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At  the  Lookout 


High-Lights  In  News  of  The  Industries 


Changing 

Conditions 

pONDITIONS  in  the 
field  of  investment 
meet  with  frequent 
changes.  The  resources  of 
our  organization  for 
securing  authoritative 
information  upon  invest* 
mcnt  subjects  are  avail* 
able  to  any  of  our  clients. 

Inquiries  may  be  made  to 
our  nearest  Branch 


A.  E.  AMES  &  CO. 

LIMITKD 

Busineu  istsbiishtd  1889 

MONTREAL 

Taranto  Wlnnlpag  Vancauvar 
Victoria  Haw  Vark  LanSan,  Cng. 


MARKET  IN  WEST 
FOR  REAL  ESTATE 
AT  ALL-TIME  LOW 

Farm  Lands  May  Be  Purchased 
For  as  Low  as  $2  Per 
Acre 

ATTRACTIVE  SPECULATION 

Winnipec  Bureau  The  Financial  Times 
Winnipeg  —  Reflecting  the  poor 
crop  years  which  have  prevailed 
during  the  past  decade,  real  estate 
values,  both  city  property  and  farm 
lands,  arc  now  probably  at  an  all- 
lirae  low  point  in  the  West,  accord¬ 
ing  to  surveys  which  have  been 
made  by  mortgage  and  Investment 
companies  here.  The  situation  today 
consequently,  is  regarded  as  offer¬ 
ing  an  unparalleled  opportunity  for 
those  interested  in  picking  up  prop¬ 
erty  cheaply  not  only  for  present  re¬ 
quirements  but  for  investment  pur¬ 
poses. 

Over  great  areas  of  Saskatchewan, 
for  example,  farm  lands  may  now  be 
purchased  for  as  low  as  two  dollars 
an  acre — le.ss  than  the  price  of  the 
seed  required  for  the  land.  Many 
thousands  of  acres  in  virtually  all 
rural  municipalities  may  be  bought 
for  the  tax  arrears  against  the  pro¬ 
perties.  Sale  prices  of  farm  holdings, 
in  fact,  bear  almost  no  relation  to 
the  crop  returns  which  under  nor¬ 
mal  conditions  could  be  obtained 
from  a  given  acreage.  Drought  .vears 
and  low  commodity  prices  are,  of 
course,  almost  the  sole  cause  of  the 
situation  at  the  present  time. 

As  many  astute  Westerners  visu¬ 
alize  the  outlook,  there  has  never 
been  a  more  inviting  buyers’  mar¬ 
ket  than  at  the  present  time.  Land 
values,  conceivably,  can  go  no  lower. 
Already  most  of  the  Western  cities, 
particularly  those  in  Alberta,  are 
hampered  by  a  shortage  of  houses. 
There  has  been  little  construction 
work  of  any  kind  during  the  past 
len  years  and  the  need  is  now  im¬ 
perative. 

Many  believe  that  the  reaction 
against  the  current  low  property  va¬ 
lues  has  already  set  in.  The  big  crop 
which  the  West  raised  during  the 
past  year  is  a  fair  indication  of 
what  the  prairies  can  do  in  a  pro- 
(itictive  way,  and  when  grain  prices 
return  to  something  like  normal 
farm  lands  all  over,  the  West  will 
be  due  for  a  big  upturn  in  valtie. 
Modem  farm  machinery  now  makes 
possible  a  marked  reduction  in  pro¬ 
duction  costs.  When  the  turn  of  the 
(ide  comes,  the  situation  will  be 
such  as  to  invite  renewed  inimigra- 
lion  to  the  prairies. 

The  prevailing  low  values  of  pro¬ 
perly  in  the  West  is  amply  illustrat¬ 
ed  by  the  situation  in  the  city  of 
Winnipeg.  For  the  sixth  consecutive 
year  Winnipeg’s  assessment  took  a 
wallop  at  the  hands  of  the  assess¬ 
ment  commissioner  and  the  Board  of 
Valuation  and  Revision.  The  cut  this 
year  is  $4,290,600.  Last  year  it  was 
$4..'i01.850. 

The  growing  burden  of  the  prop¬ 
erty  tax  has  brought  about  revalua- 
ations  of  practically  all  property, 
both  business  and  residential,  in  re¬ 
cent  years.  This  is  quite  apart  from  , 
the  reductions  effected  by  the  Board 
of  Valuation  and  Revision  in  res¬ 
ponse  to  appeals  against  individual  ' 
assessments. 

A  comparison  between  this  year’s  , 
(Continued  on  page  4) 


KNVIrallVV  U|IMhN  St.  James  Street  is  bearing  much  more  encouraging  reports  of  different  ifI/11  liillLlllV  1  Vll  i 

*'^^***"”^  11 VI  MSU  Canadian  companies.  Some  of  the  latest,  that  have  come  from  inside  fkPT||AI\  8  A  17P 1  flC*  * 

FOR  BEST  FROM  '“rTST  pvlp  *  p*pbr  .  ,„c .o„ PERIOD  10  YEARS 

______  __  _  _  _  _  _  $100,000,  due  to  the  marked  improvement  in  the  market  for  several  of  its  - 

NFW  TRADF  PAPT  contract  WithU.K.  Government 

11%/ll/Li  l/ivl  CA.N’ADIAX  CELANESE  in  September  had  the  best  month  in  its  Provides  for  10*Year  Main- 

-  history,  and  ever  since  that  time  has  been  "put  to  it”  to  fill  orders  that  tenance  of  Plant 

Tariff  Changes  to  Be  Weighed  are  on  the  books.  - 

Against  Broad  Advantages  asbestos  corporation  is  finding  it  impossible  to  fill  all  the  INITIAL  ORDER  PLACED 

Promised  orders  it  has  for  the  highest  grades  of  asbestos,  and  is  finding  it  necessary  - 

_  to  allot  only  a  certain  proportion  of  the  longest  fibres  to  .several  of  its  Probably  for  80  Bombers  at 

LOOK  TO  U.  S.  MARKET  reguiai-  customers. _ Total  Cost  of  About  $10,- 

1  -  m  »  rvv  •  ry  •  •  *  a  000,000  —  Lighter  Craft 

New  Trade  Principles  Are 

Continue  Tr«.d  Me,  Bosls  Woshington  TVeafy  government  and  Canadian  Associat-  j 


AIRCRAFT  ORDERS 
MAY  EXTEND  FOR 
PERIOD  10  YEARS! 


Contract  With  U.K.  Government 
Provides  for  10*Year  Main¬ 
tenance  of  Plant 

INITIAL  ORDER  PLACED 


Total  Cost  of  About  $10,- 
000,000  —  Lighter  CraR 
Also  Ordered 


Basis  Washington  Treaty 


rpHE  tension  under  which  textile,  Policies  Changed  to* 

A  Steel  and  some  other  industries 
— as  well  as  business  generally  —  /'<  j*  • 

have  been  placed  by  the  impending  Gonoitions 

trade  treaties  between  Great  Britain,  ..  .  _  _  „ 

Canada  and  the’  United  States,  is  be-  Equalization  of  Benefits  Has 
ing  terminated  by  the  signing  cere-  Been  Effort  of 

mony  at  Washington  this  week.  Negotiators 

Whether  this  will  have  a  favorable 
effect  upon  bu.^iness  .sentiment  will 
depend  largely  upon  the  extent  to 


effect  upon  bu.siness  .sentiment  will  Ottawa  Buraau  Tha  Financial  Time, 

depend  largely  upon  the  extent  to 

,  ....  ,,  .  written  to  the  prolonged  negofia- 

which  the  industries  affected  will  tionsonthe  new  trade  pact  with  the 
be  called  upon  to  make  sacrifices  in  United  States  and  the  treaty  itself  i.s 
the  interests  of  Anglo-American  al-  being  signed  at  Washington  Cana- 

lianccs  designed  as  a  defensive  step 

^  publication  of  the  terms  of  this 

against  the  economic  nationalism  of  agreement  and  also  those  of  the  cor- 
fhe  European  dictator  nations.  That  related  pact  between  the  United 
there  will  be  a  lowering  of  tariffs  Kingdom  and  the  United  States. 


Sells  at  Premium 

The  issue  of  .$40,000,000, 
80-year  Canadian  goverumciit 
bonds,  offered  in  New  YorK  at 
97 >8  'riiiirsday  morning,  was 
over-subscribed.  Within  a  few 
hours  after  (he  books  were 
opened,  the  issue  was  being 
quoted  in  Wall  Street  at  97'- 
hid,  97?^  offered. 

SHAWINIGAN  MAY 
REPORT  PROFITS 
CLOSE  TO  1937 


Maritime  Union 

i4aritime  Bureau  The  Finencial  Time, 

Halifax.  —  In  the  course  of 
his  addrcs.s  at  the  opening  of 
the  Maritime  Winter  Fair,  at 
Amherst,  N.S..  Hon  Thane  A. 
Campbell,  Premier  of  Prince 
Edward  Island,  made  a  pass¬ 
ing  reference  to  a  subject 
which  now  and  then  is  men¬ 
tioned  and  then  goes  back  to 
oblivion  —  .Maritime  Union. 
"Our  friends  in  Western 
Canada  and  Ontario."  lie  said, 
"contend  tiiat  many  of  our 
problems  in  the  F  isi  could  he 
solved  hy  .Maritime  union. 
There  might  he  simie  differ¬ 
ence  of  opinion  on  thi.s  point," 
he  added,  "but  I  do  feel  that 
the  three  Maritime  Provinres 
have  a  ron.tiniiity  of  interest 
that  could  well  be  served  hy  a 
closer  eo-opcraiiou.  ’ 

ITe  thonght  that  somcfliing 
could  he  done  hy  the  forma¬ 
tion  of  a  Maritime  eoiineil 
where  problems  of  rommon 
.'Maritime  lutcre.st  could  he 
discussed  and  benefits  could 
accrue  from  closer  co-opera- 
fion  among  the  three  provin¬ 
ces. 


Contract  between  the  British  have  a  ron.tiniiity  of  interest  Decision  by  Great-Lakes  Paper 

government  and  Canadian  Associat-  that  could  well  be  served  hy  a  I  to  subscribe  to  the  newsprint  pre 

ed  Airways,  Ltd.  (representing  six  closer  co-operation.  ’  tiion  agreement  hroiigiu  c\€r'  r 

Canadian  aircraft  producing  compan-  He  thonght  that  something  din  or  in  the  pi  ovim  e  of  Onl.ii  io  i 
ies),  for  construction  of  bombers  In  could  he  done  hy  the  forma-  the  fold  .  Gr^at  Lakes,  w? h  c 

Canada,  has  now  been  signed,  and  tkm  of  a  Maritime  council  j  tracts  for  a  minimum  of  67. .800  t 

within  a  week  the  presidents  of  where  problems  of  common  !  annually  for  10  years  arranged  m 

most  companies  to  share  In  the!  .Maritime  lUtcre.st  could  he  ,  F.  S.  publishers  at  the  time  of 

business  will  be  back  from  the  ne- 1  discussed  and  benefits  could  j  roorganizaiion  in  I'Chi.  has  hrei 

gotiations  in  London.  Work  will  accrue  from  closer  co-opera-  ;  disturbing  factor  m  the  market 

bo  started  immediately  on  plant  ex-  fion  among  the  three  provin-  1  policy  of  the  industry  in  Canada  i 

pansion  and  installation  of  new  ccs.  jits  entry  tnio  the  proration  agi 

equipment,  as  it  is  understood  ■  . — ,  uient  is  a  direct  re.siilt  of  press 

speed  in  production  .is  desired.  1  f\nr*  1  nO  1>1  I  81  ;  hidiight  to  hear  hy  the  Ou'ario  g 

Operatiag  officials  of  the  aircraft  AKKr  AhV  Ml  A  I*  |  eminent, 

companies,  in  C'anada,  deny  any  »  Lxlll  ,  B>  the  terms  of  the  proration  pi 

knowledge  of  details  of  the  final  fO  'newsprint  nulls  with  l.irge  volt: 

agreement,  and  the  official  an-  |A  |.|||lN||jr,Kr  IJ  ;  of  contracts  must  transfer  a  port 

nouncement  by  the  British  govern-  V |  nl  their  tonnage  to  mills  which 

mcnt  gives  none,  but  It  is  reported  fortunately  situated  as 

that  the  final  draft  of  the  contract  ll A  I  J.  l]|\IIL|i|\  J  .  contracts.  The  ohjectixe  ii 

is  along  the  lines  of  the  preliminary  .preserve  a  balance  in  operating  r; 

agreement  reached  during  the  Visit  _  .  ,  ,  ^  •  n  |  among  the  producers  so  that  "sin 

”f  the  British  Air  Mission  to  Can-  Provides  for  Capitalizing  Back  niills.  as  in  the  past,  will  not 


PRORATION  PLAN 
SUBSCRIBED  TO 
;  BY  GREAT  LAKES 

All  Ontario  Mills  Are  Now 
Working  Under  Newsprint 
Proration  Agreement 

CARLISLE  RESIGNS 

October  Newsprint  Figures  Make 
Good  Showing  With  Average 
Operating  Ratio  of  72  Per 
Cent 

Decision  by  Great-Lakes  Paper  Co. 
to  subscribe  to  the  newsprint  prora- 
iiion  agreement  hroiitln  ever'  pro¬ 
ducer  ill  the  pi  ovim  p  of  Ont.ii  io  into 
the  fold  .  Gr“at  Lake,'..  wT, li  coii- 
i  tracts  for  a  minimum  of  67. .800  ton.s 
'annually  for  10  years  arranged  with 
,  r.  S.  publishers  at  the  time  of  ii.s 
I  reorganization  in  rvio.  has  been  a 
disturbing  factor  m  the  marketing 
1  policy  of  the  lOdustry  in  Canada  and 
jits  entry  inio  the  proration  agrec- 
,  uient  is  a  direct  re.'siilt  of  pressure 
I  hroiight  to  hear  hy  the  Ontario  gov- 
'  criunent. 

!  Bv  the  terms  of  the  proration  plan. 

I  newsprint  nulls  with  l.-irge  v<ilunie 
of  contracts  must  transfer  a  portion 
|ol  their  tonnage  to  mills  which  are 
not  so  fortunately  situated  as  re 
garils  contracts.  The  objective  i.s  to 
!  preserve  a  balance  in  operating  ratio 
among  the  producers  so  that  "short  ' 


which  will  increaso  the  comnctition  publication  of  the  pacts  will  -  would  indicate  an  initial  or- 

f  .  a  n  u  h  a  •  I’cmove  the  uncertainty  that  hasna-  Activity  in  Newsprint  Industry  bombers,  which 

of  American  and  British  goods  in  ^  would  be  built  at  a  cost  of  around 

the  Canadian  market  has  been  ac-  tiatious,  and  which  has  not  been  Ol.,nincant  riMl  t^uarter  $10,000,000.  Delivery  of  the  new 

cepted  as  a  foregone  conclusion,  not  good  for  business.  While  the  course  ractor  in  Uutlook  bombers  is  to  start  by  1940,  under 

only  because  such  coiicessions  are  discussions  has  been  closely  _  .  contract.  In  addition,  it  is 

„  ...,1,*  K  *1.  .»  t  •  w.  *  w  guarded,  the  background,  the  intri-  EARNED  $1.37  LAST  YEAR  known  that  beads  of  the  Canadian  | 

sought  by  these  countries  but  be-  nature  of  the  negotiations  and  -  companies  have  obtained  orders  for; 

cause  modification  of  tariffs  is  in  the  difficulties  in  the  international  The  more  active  operation.-;  in  the  'ipbter  aircraft.  Such  supplemental  ' 
keeping  with  the  political  policy  of  situation  in  the  past  few  months  newsprint  industry  indicated  hy  Oc-  are  e.xpocted  to  add  several  : 


which  will  increaso  the  competition  ^be  publication  of  the  pacts  will 
,  .  .  J  T,  1-  J  -  remove  the  uncertainty  that  hasna- 

of  American  and  British  goods  in 

the  Canadian  market  has  been  ac-  tiatious,  and  which  has  not  been 
cepted  as  a  foregone  conclusion,  not  good  for  business.  While  the  course 


I  only  because  such  coucessions  are  *bc  discussions  has  been  closely 
.  ,  .  .  .  u  .  -u  guarded,  the  background,  the  intri- 

soiigbt  by  these  countries  but  be-  .  .  ...  , 

.  .  “>•  cate  nature  of  the  negotiations  and 

cause  modification  of  tariffs  is  in  the  difficulties  in  the  international 


Activity  in  Newsprint  Industry 
in  Significant  Final  Quarter 
Factor  in  Outlook 

EARNED  $1.37  LAST  YEAR 


Dividends  and  Refunding  of  |'‘'H>l'te(l  n>  offer  price  eomc.ssion^ 

!'“  build  up  lounage. 

Preferred  Stock  Buhscrihing  by  <;rrat  Lakes  to  ih. 

proratiou  agreeineut  war  followed  h' 
PREVIOUS  PLAN  REJECTED  jibe  resignation  of  C  II  (  arlisle  a.- 

■■■■  president  of  the  compan,'.  .\lr.  i  ar 

Taranto  Buraau  Tha  Financial  TImaa  '  lisle,  w  ho  has  hern  liresident  o' 

Toronto  —  Further  eom-ideiaiion  '  Lakes  since  the  lorumiiou  oi 

,  .  ,  .  ,  ,  ,  the  reorganized  compan'  in  r',86. 

1  being  given  to  a  plan  for  mottle- ;  g^ve  no  e.vplanation  for  h.s  m  non. 


is  being  given  to  a  jdan  for  seitle- 


the  present  Dominion  government,  offer  quite  comprehensible  reasons  toher  statistics  released  during  ilie  iliiinon  dollars, 
.nor  for  the  delay  in  bringing  the  pacts  to  past  w  eek  Is  a  constructive  factor  '*ian  aircraft 
a  bead.  The  three  nations  involved  in  the  onllook  for  last  quarter  earn-  oext  two  years, 
the  expansion  of  export  markets  for  ijavc  all  adopted  the  priuciplc  of  re-  lugs  of  Sliavvini,gan  Water  Ar  Power  10-Tei 

Canadian  agricultural  and  other  nu-  ciprocal  trade  pacts.  The  Fnited  Co.  in  view  of  the  fact  that  a  .sub-  The  Cauadia 


ment  of  preferred  dividend  arrears,  hut  it  is  generally  assumed  thai  hi.s 
of  National  Grocers  C  o.  V' liicn  w'ould  '  I'esignai ion  is  a  protest  against  the 


,  ,  •  •,  J  ,  .  ■  '  niiiiir>n  oaaumnoi  i  of  National  Groccrs  co,  w  liicu  "'ould 'I'esigiiai  toll  is  a  protest  against  the 

toher  statistics  released  during  llie  a»l‘ioD  dollais,  additional,  to  Cana- I  -  '  Koverumeiii  nressure  hroimhi  hv  the 

past  week  Is  a  constructive  factor  'J‘>an  aircraft  business  during  the  include  refunding  of  the  present  '  '  govc?nm^  s 

in  the  onllook  for  last  quarter  earn-  ’"'n  per  cent  preferred  .stock.  While  tbe  ,  aerept  the  principle  of 

lugs  of  Sliawinigan  Wate:  At  Power  lO-Tcar  .4greeiiient  plan  has  not  received  official  appro- i  proration.  Appointment  of  .Mr.  Car- 

Co.  in  view  of  the  fact  that  a  sub-  The  Canadian  companies  have  val  of  the  directors  .and  is  unlikely  |  Uslo’s  successor  has  not  been 


tural  products,  as  well  as  the  sta-  States  and  Cariad.a  have  already  a  stauiial  proportion  of  the  company’s  agreed  to  maintain,  for  at  least  10  jin  be  announced  for  several  weeks  ,  noiiiiced  and  considerable  secrecy 
bilizatlon  of  export  trade  in  manu-  which  to  base  the  new  one  revenues  is  derived  from  this  .source,  years,  manufacturing  capacity '  af  tbe  earliest,  there  is  every  iudi-  has  been  observed  in  all  the  iiegotia- 

.  K  !a  K  ft  "’bich  Is  on  “broader  and  more  In  the  light  of  operating  results  which  will  he  available  for  aircraft  i  cation  that  definite  progress  has  tlons. 

factures,  would  bring  broad  benefits  comprehensive  lines”  The  treaty  of  Shavvinigan  for  the  first  ■' months  production  for  the  British  govern- i  been  made.  At  this  time,  however.  Virtual  I  Itiiiiatuiii 

to  industry  and  business  as  a  whole,  between  the  United  Kingdom  and  of  this  year,  when  net  envnings  af-  ment— plant  facilities  capable  of  ra-  Ubere  is  no  complete  assurance  that  'nmt  a  virtual  uUimatiim  had  boon 


w’hich  Is  on  “broader 
comprehensive  lines." 


In  the  light  of  oporatiiu 


years,  manufacturing  capacity '  ttf  tbe  earliest,  there  is  every  iudi-  has  been  observed  In  all  the  iiegotia- 
w  hieh  will  he  available  for  aircraft  i  cation  that  definite  progress  has  tlons. 

production  for  the  British  govern-  been  made.  At  this  time,  however.  Virtual  I  Itiiiiatuiii 

ment— plant  facilities  capable  of  ra-  there  is  no  complete  assurance  that  'pjmt  -i  virtual  ultimatum  had  boon 
pid  expansion  in  event  of  aa  emer-  the  plan  as  proposed  to  certain  of  received  from  the  governmoiit  is  in- 


ExDorts  to  the  U.S.  United  States,  however,  is  anew  tor  making  allowance  for  ail  charges  pid  expansion  in  event  of  aa  emer-  the  plan  as  proposed  to  certain  of  |  received  from  the  governmoiit  is  in- 

Imnno-Iarit  teiius  oro  not  at  all  were  only  cents  a  share  below  gency.  In  event  initial  business  is  j  the  preferred  shareholders  will  gojdicated  hv  the  aniiouiieemeiit  tliat 

imporiani  racaor  likely  to  be  confined  to  mere  altera-  tho.se  for  tho  corresponding  period  handled  satisfactorily,  increased  |  into  effect.  iall  newsprint  companies  in  the  pro 

It  is  to  be  hoped,  therefore,  that  tions  in  tariff  scliediiles  The  tre^aty  of  last  year,  and  also  in  view  of  the  business  from  Britain  will  follow 


whatever  tariff  concessions  may  be  to  he  compreliensivr.  In  Cor-  higher  earning-s  report  d  for  the  The  new  bombers  will  be  the  not  divulged  the  propo.sal  invol  ves '  Great  Lakes  was  the  last  compan' 

involved  in  the  new  t’hrec-cornered  »be  treaties  it  ha.sn’t^sim-  third  quarter,  the  pos.slnidty  is  seen  Hampden  type  of  the  HanxileyPage,  capitalizing  of  present  dividend  ar-jto  sign.  To  what  extent  proration 


sed  into  effect.  (all  newsprint  companies  in  the  pro- 

r.  While  full  details  of  the  plan  arej'ince  liad  to  agree  hy  November  1;,. 
the  not  divulged  the  propo.sal  involves  J  Great  Lakes  was  the  last  c,oinpan> 


ply  been  a  case  of  reconciling  the  of  net  for  the  full  ,vcar  closely  ap- 
trade  arrangement  (here  will  be  concessions  between  the  two  pur-  proximating,  if  not  fully  a.s  good  as 
compensating  benefits  *  in  larger  ties  to  each  agreement;  but  there  that  shown  for  19:57  when  earnings 


compensating  benefits  in  larger  ties  to  each  agreement;  but  there  that  shown  for  1 
markets  for  Canadian  products.  If  have  undoubtedly  been  tariff  reduc-  were  equal  to  $1 


that  is  the  case,  and  if  the  iniprove- 


tions  granted  the  l.Tnited  States  in  (-apital  stock. 


'  .  the  British  market  which  would  le- 

ment  in  American  business  con-  protection  hitherto  accord- 

tinucs,  there  should  be  an  important  cd  Empire  countries  under  the  lin¬ 


ear  closely  ail-  a  twin-engined  bomber  of  all-metal  !  rears  of  $22.50  per  share  and  re-i"'ll  affect  tho  company  and  for  how 
ally  ».>!  good  as  construction,  powered  hy  two  Bris- j demption  of  present  preferred  stock  i  .  cmaiii  nnUnown  and,  w  ith  tin- 
when  earnings  to!  "Pegasus  XX”  nine-cylinder  ra- j  at  a  premium  of  10  per  cent  by  i.ssue  i 'esigUHtion  of  Mr.  <'arli.slr.  have  af 
a  share  on  (lie  dial  alr-coolcd  engines,  and  accom-  of  a  new'  issue  of  '  preferred  stock  !*’*-'•*’**  the  market  for  the  coint);in\ '.s 
modating  a  crew  of  four.  The  Brit-  ^-hlch  would  carry  voting  rights  and  —  lionds.  preferred  ami 


Approximately  a  third  of  the  year’s  ish  government  will  provide  the  en- j  pay  dividends  .it  the  rate  of  around  .stocks. 


lionds.  preferred  ami 


earnings  are  norniallv  derived  dur-lgines.  which  will  be  installed 


j>r©sGnt  prd'orrtHi  J  Orpui  I.<8kos  J^iipcr  Co.  luis  Iiccii 


increase  in  exports  to  that  market,  perial  pacts  and  for  which  Canada  operations  for  that  period  are  im-  cembly  plants. 


the  fourth  quarier,  lienee  active  the  central  company  in  its  new  as-  shareholders  would  receive  some 


which  has  been  taking  a  smaller  c.xpcct  compensations  In  the  porUint  for  the  company.  One  of  the  m 

..  ,  „  ,  J  American  markets.  Net  earnings  of  Sliawinigan.  he-  w-ill  be  creeled  i 

proportion  of  Canadian  exports  dur-  Chunsrhig  Tariff  I’olicifs  fore  depreciation,  for  the  firs:  9  ronio.  and  the  c 

ing  the  recent  period  of  business  re-  The  United  States  so  long  wedded  months  of  the  year,  were  reported  near  Montreal, 
cession.  Improvement  In  the  Ameri-  to  the  principle  of.  high  tariffs  and  at  .$2,954,807.  as  compared  with  $’5,-  cost  about  $500, 
can  business  situation  and  outlook  t:ouvinced  that  the  country's  Indus-  095.056  for  the  co-responding  per-  central  company 

has  continued  followine  the  recent  largely  due  to  jod  of  1937.  After  making  allowance  witi  a  capital  c 

has  continued  following  the  recent  tariff  protection  has.  of  course,  been  for  dcproctaiion  on  the  basis  of  $1.-  this  onlv  $1,250, 
elections  which  indicated  that  the  undergoing  some  change  in  senti-  500.000  for  tho  year,  net  for  the  first  ted  for  nreseiu 


American  markets. 

Chuiighig  Tariff  rolicim 


The  United  States  so  long  wedded  months  of  the  year,  were  reported  near  Montreal.  These  plants  will  :  preferred 


I  cash  payment  and  have  the  oppor-  long  term  contraci.s  with  a 


One  of  the  uew  assembly  I  timity  of  exchaiiRinc  llicir  iirosimr  L  .S.  ptihlishe 


Net  earnings  of  Sliawinigan.  he-  w-ill  be  creeled  at  .Malton,  near  To-  stock  for  the  new  shares.  On  this  'n  1936  wa."  made  pos- 

forc  depreciation,  for  the  firs:  9  ronio.  and  the  other  at  St.  Hubert,  ba.sis  there  would  he  $3,912,990  of  •'  "f  'Oese  cniiiract.s 


at  .  as  roinparcd  with  cost  about  $500,000  each,  Tbe  •  whicb  dividends  would  total  Bome  j 

095,056  for  the  corresponding  per-  central  company  was  incorporated :  |2i 52213  as  compared  with  pre.sent 

iod  of  1937.  After  making  allowance  witJi  a  capital  of  $2,750,000,  but  of ;  charges  of  $206,724  on  the 

for  depreciation  on  the  basis  of  $1,-  this  onl.v  $1,250,000  has  been  allot- 1  j2, 953, 200  of  7  per  cent  preferred 

500.000  for  tho  year,  net  for  the  first  ted  for  present  requirements — some  stock  outstanding  i 

9  months  of  Uiis  year  was  indioat-  $1,000,000  for  tlie  assembly  plants  a:.,.. 

(Continued  ou  page  16)  (Continued  on  Page  4.)  Strong  Larnings  I  oMlion 

_ _ _ _  For  several  years  the  company 


New  Deal  program  was  losing  the  mcnt.  The  British  market  long  open  months  of  tliis  year  was  indioat-  $1,000,000  for  tlie  assembly  plants 
support  of  the  great  middle  class  of  lo  U’adc  of  all  nations  has  be-  (Continued  ou  page  16)  1  (Continued  on  Page  4.) 

.  „  come  irimcded  to  a  moderate  degree 

voters — although  the  stock  markets  — -  ^ '  '  .  '  ~~ — -i 

°  except  to  products  from  countries 

are  indicating  some  uncertainty  as  jjj  Comniouwealth  and  Empire,  a  i  m  ■ 

to  the  duration  of  tho  present  up-  and  the  United  States  has  been  |  ^0  ^NnQlO^^dXOn  111  QjlUCOCC 

ward  trend.  Interpretations  of  the  forced  to  consider  how  lo  3  _ 

significance  of  the  success  of  the  |^^[g^nj„rkets  ^The  ^Unite'd”  States  French*Canadian  Contributor  to  Discussion  Says  It  Opens 
more  conservative  element  in  the  re-  ^he  pinch  of  restricted  Door  On  Important  Question 

cent  voting  are  greatly  varied,  but  trade  with  "self  contained"  cotintries 

there  appears  to  be  little  doubt  but  with  high  tariffs,  quotas,  export  i  t  <*•  u  »  n  j- 


that  Uie  middle  Income  group.  In-  ouuuuvs  auu  v,u..v.*v., 

tlons.  Even  in  the  case  of  wheal  self 
eluding  the  farmer,  who  make  up  sufficiency  has  aggravated  a  situa- 
around  half  of  the  total  voting  po-  tion  caused  primarily  hy  abundant 
piilation,  are  realizing  the  couse-  crops.  Undoubtedly  not  only  the 


bounties  and  currency  export  regula-  Fditoi,  The  Financial  Times.  question  lo  be  fully  discussei 

tlons.  Even  in  the  case  of  wheal  self  Montreal.  Quo.  ly,  with  a  spirit  of  good  wil 

sufficiency  has  aggravated  a  situa-  Sir — Referring  to  the  article  “An-  ^d  impartiul  attitude. 


question  lo  be  fully  discussed,  opeu-  I  share  on  the  common.  Volume  of 
l.v,  with  a  spirit  of  good  will  and,  a  ;  business  was  somew  hat  lower  in  the 


quences  of  pump-prlmlng  Icgisla- 


sufficieiiey  has  aggravated  a  situa-  Sir — Referring  to  the  article  “An-  ^d  impartial  attitude.  ]  first  si.v  months  of  the  current  year; 

tion  caused  primarily  hy  abundant  glo-Saxon  iu  Quebec,"  in  your  edi-  I^rcad  the  radio  address  of  -Mr.  |  hut  some  gain  Is  aiilicipaied  in  the 
crops.  Undoubtedly  not  only  the  tions  of  October  21st  and  November  Stuart  AlcDougall  In  your  edition  j  half  and  le.suUs  for  tlie  tear 

present  government  of  the  country  4th.  hereafter  my  opinion,  which  T  October  21st  and  w'e  must  thank  l^vill  be  satisfactory  even  rtioiigli  i 


hut  the  bulk  of  Americans  have  be-  permit  to  publish. 


tion  and  New  Deal  experiments  reconciled  to  the  principle  of  'pho  subject  discussed  hy  Mr.  Me- 1  d^-6®'dou 


him  for  opening  the  door  ou  this  I  gome  drop  may  Ipc  shown  from  1937- 


incrcasiug  taxation  and  undermining  give  and  take  in  international  trade.  Dougall  on  Octolici  lath  is  certainly  perfect  but  all  through  tlie  rest  of 
the  eeonomic  foundation  of  stable  The  recent  election  which  show'cd  one  of  interest  and  importance,  but,  th®  .iddress.  though  some  expres- 


Thc  first  paragraph  is  |  ;;g  results. 

all  through  Uie  rest  of  j  shareholders  appruvod 


inri  listiii  -  nrosneritv  And  in  view  t'*tenslve  gams  for  the  Republican  not  especially  to  the  L’liglish  inhabi-  . . . . 

and  lastiiio  pro  pe  .  a  a,  in  vi  w  fought  out  largely  on  the  tants  of  (he  Province  of  Quebec,  he-  bit  of  politics  and  sonic  of  the  sp 

of  all  the  circumstances,  and  con-  j;eueral  New  Deal  policy  and  had  cause,  if  you  look  at  it  from  our  which  we  arc  complaining  of  f 

sidcring  political  precedent,  this  little  to  do  with  international  trade  point  of  view,  you  will  consider-  it  which  I  will  try  and  make  clear. 


sioDs  are  fine  and  true,  we  feel  a 
bit  of  politics  and  sonic  of  the  spirit 


preferred  stock  outstanding  on  "''H’h  proMde  that  the  pnhlishers 
which  dividends  would  total  some  of  b'..vpM.  ton.s 

$2152213  as  compared  with  pre.sent  fou'  '-reat  Lakes  an 

dividend  charges  of  $206,724  ..n  the  '' 

$2,953,200  of  7  per  cent  preferred  ___ 

stock  outstanding  CCC  WfW  RADIUM 

Strong  turnings  I’osilion  llLi  If  Iinl/IUITJ 

For  several  years  the  company  MIMIt  IM  MAiflMr 

has  shown  earnings  sufficient  to  co-  ItIII'Ij  Ilf  Ifl/ilVlllU 

ver  preferred  dividends  twice  over 

and  has  made  substantial  ca.^li  pay-,  g,  A  .  t.  i  c  n 

ments  on  account  of  arrears  in  addi-  t..  A.  K.  Hopeful  of  Com- 
j  tion  to  paying  the  regular  preferred  mercial  Output  From  Contact 
:  dividend  In  fhe  year  ended  March  Lake  Prooertv 

j  31,  1938,  net  profit  was  $850,247,  _ ^ 

equal  to  $18.63  per  share  on  pres-  Keccni  results  Iu  underground 
ent  preferred  stock  and  .$1.16  per  development  at  Contact  Lake  Mine 
share  on  the  common.  Volume  of  „f  y,..,,.  Exploration  Radium  Lid  . 
business  was  somewhat  lower  in  the  raises  additional  possibilities  of  an 
first  si.v  months  of  the  current  year  ,  otijm  miue  hein.g  developed  in  the 
but  some  gain  Is  anticipated  in  the  Canadian  far-north.  The  mine  lies 
last  half  and  results  for  the  'e;u  sevt-n  miles  soultiwest  of  Eldorado, 
will  be  satisfactory  even  i4ioiigli  This  pitchhlcnde  discovery  wa.s 
some  drop  ijiay  he  sho'vn  from  193.-  mude  in  underground  <Jev  ('loiMiicni 
38  results.  work  east  from  the  main  shaft 

Shareholders  apiirovod  ,t  jil.ui  foi  where  high  grade  silver  is  heing 
eliminating  luererred  dividend  ar-  mined.  .Stnirinral  (onditions  w  here 


cause,  if  you  look  at  it  from  our  "liich  "e  arc  complaining  of  and  i  ^  court'  as  minor, iv 


change  in  trend  seems  likely  to  be  pactii.  Even  if  the  present  trend  also  important  lo  Uie  Freuch 

carried  considerably  further.  It  pro-  f«'’ecasts  a  possible  (  anadian. 

traditionally  high  tariff  pail.v  in  the  Before  discussing  ilii^  question. 


carried  considerably  further.  It  pro¬ 
mises  not  only  to  have  ajj  import-  presidential  ele<-tion  iu  1940.  this  w'ill  must  say,  that  it  would  surprise  F'  ciich  (.anadian,  decided  me  to  ^"riod' of  'five  ve  iV 
ant  bearing  on  the  presidential  elec-  not  necessarily  mean  a  repudiation  everybody  if  they  kuc^^  the  number  w irte  this,  especially  to  express  and  nrono^ed  doe 

tion  of  1940  hut  will  probably  result  of  the  trade  pacts  with  Canada  and  „|  French  Cana'diaus  and  English  lisouss  what  is  the  real  cause  of  "  ^  ^ 


Before  discussing 
list  say,  thill  it 


1  iJie  Freuch-  The  article  by  Mr.  .1.  E.  Thomp¬ 
son  in  your  edition  of  .November 
ilii^  question.  1  4lh.  which  is  very  nice  towards  the' 
would  surprise  F'eiich  (.anadian,  decided  me  to 


in  material  modification  of  the  New 
Deal  program  in  the  meantime.  As 
one  commentator  suggests;  "It 
would  appear  that  the  time  has  ar¬ 
rived  to  consolidate  what  has  been 
best  in  the  legislative  Innovation  of 
recent  years,  to  eliminate  what  has 
been  worst  and  to  assert  truth  ra¬ 
ther  than  discover  it." 

Late  Winter  Weather 
Stimulates  Retail  Trade 

With  colder  weather  stimulating 
sales  of  fall  and  winter  merchan¬ 
dise,  officials  of  leading  merchan¬ 
dising  companies  arc  looking  for 
(Continued  on  page  4) _ 


(Continued  on  Page  4) 


I  ( 'anadlans  who  would  desire  this  "hat  we,  both  French  (.'anadians 

and  Eugli.sli  •,'auadiiins  feel,  and 


Nesbitt,  Thomson 

&  COMPANY,  LIMITED 

355  St.  James  Street  West,  Montreal 

Branches  in  the  principal  cities  of  Canada 


Canadian  Pacific  Railway  Company 
4%  Convertible  Collateral  Trust  Bonds 
Due  July  2nd,  1949 
Denoinhiationv:  $1,000  and  $500 
Price:  93  and  interest,  yielding  4.86% 


The  Canadian  Pacific  Railway  Company,  comprisinc; 
the  mo.st  comprehensive  transportation  system  in 
the  world,  has  for  over  50  years  closely  paralleled 
the  economic  growth  and  development  of  Canada. 

Reflecting  more  normal  crop  movements,  gross 
earnings  of  the  Company  for  the  pa.st  ten  tveekly 
periods  have  shown  increases  over  the  corresponding 
weeks  of  1937. 

Descriptive  circular  forwarded  upon  request. 

Wood,  Gundy  &  Company 


Toronto 
Montreal 
I.ondun,  Eng. 


Limited 

Ottawa 

Hamilton 


Winnipeg 
Vancouver 
London,  Orit. 


which  should  disappear. 

■Attention  sliouhl  be  called  to  the 
fact  that  above  races  are  mention¬ 
ed  as  French  Cauadiana  and  Eng¬ 
lish  Canadians,  and  thjs  is  done  be¬ 
cause  with  French  and  English  peo¬ 
ple  the  above  feeliag  does  not  'exi.st.  ‘ 
What  should  disappear  is  what  Is  | 
felt,  when,  under  tie  circumsfan-  i 
ces  that  have  existed  and  exist  to¬ 
day  you  read  the  followingj  "In  the  ! 
field  of  business,  industry  and  fi- , 
nance,  it  is  beyond  dispute  that,' in  | 
the  past,  tho  -Aa^o-Baxon  hat..^ 
shown  that  his  education  and  expe-  ; 
rience  have  fitted  him,'  to  lead  in  ^ 
building  up  large  industries  and  ft-  ! 
nancial  institutions."  Though  this  j 
is  true,  it  .should  not  he  expressed 
as  long  as  this  feeling  exist. s,  be- 1 
cause  the  Fngli.sh  Canadian  though  I 
cultivating  the  investment  by  the  j 
French  Canadian  of  his  money  in  j 
these  largo  industries  and  financial  : 
institutions,  has  not  permitted  the  j 
French  ('anadian  to  grow  and  be¬ 
come  a  leader  in  them. 

Practically  all  will  give  you  names 
of  French  Canadians  In  their  employ, 
hut  if  your  call  for  more  details  you 
Will  notice  that  they  do  not  reach 
a  certain  point,  and  we  do  not  ad-  j 
:  init  that  none  are  qualiified  to 
j  go  further.  j 

I  If  flic  French  Canadian  reached  i 

the  higher  staffs,  then  later  went] 

(Continued  on  r<ige  4)  ! 


eliininaliiig  luererred  dividend  ar-  mined.  .Stnirinral  londitions  w  here 
rears  early  in  .lanuHry.  ri:!S.  hut  tht' pitchhlcnde  vein  has  heen  open 
the  plan  was  refused  the  sanclioli  ed  iiji  siigge.si  .i  suuilanty  to  th*' 
of  the  roiirt  as  minoniv  sharchold  Lldorailo  dcini.sits.  acrording  to 
ers  objected  to  dUiilion  of  the  eom  word  from  the  propert;  . 
nion  stock  and  .1  pr.>\i.-n,n  which  <)re  has  heen  averaging  Ihn  oun- 
wuuld  have  prevented  the  lecleinp  >  e.--  to  the  ton.  .\  shif'ineni  of  eon 
tion  of  any  preferred  shares  f'c  a  leiiiraie.s  valued  ;it  around  .$3h,000 
period  of  five  years.  I'lie  jilau  now  is  now  enroute  'roin  tin  north  in 
being  proposed  does  noi  eniail  any  the  Lldo:ad'>  (•'’finer,'  .'i'  rert  Hope 
change  iii  the  niiinher  of  common  ;ind  is  rtiior'ed  to  he  near  Mater- 
share?  and  is  approved  in  principle  w;i.\.s  <  aieful  ai'sa.'ing  has  indi 

i>y  oppmients  of  the  plan  eotisldereil  c  aied  In  to  12  per  i  ent  pitchblende 
I  Iasi  .lanuary  Directors  are  iiu  lu  tius  ok.  This  value  is  r.xpccled 


r.  ,  J.  change  iii  the  niiinher  of  common 

inml'Kns  feet  -ind  '  approved  111  principle 

madians  feel,  .ind  „ppt„ients  of  the  plan  eotisidered 

Januji  y.  Oirectov^  arr  uu 


Ilkolyto  take  any  slcpi.^  I'luarfJs  a  ro  pay  all  fiai^hi  cliar^c^  U)  Pori 
ucw  plan  iialcss  thoy  aro  uoinimeii  Mopr*  .imi  ii'finiu^' 


that  ibere  bp  Tin  oppo?tiit»u 


Index  on  Back  Page 


Recent  overhauling  <vf  the  mill  .inti 
iiiFtallatiou  of  better  rriishing  ;ind 
serceniii.g  equu'meni  ha.s  re.siiltod  In 
a  suh.'tantiai  ini''''p.ise  in  the  daily 
liro<lu'  tioii  figure  a'  Contact  Lake 


ALGOMA  STEEL  CORPORATION 

LIMITED. 

5%  Mortgage  Convertible  Bonds 

[  Duo  Novemhor  1,  19-'S 

PRICE:  At  the  market  to  yield  about  4.8(K,o 

Thc.so  first  imirigagc  lionds  arc  .secured  hy  ti.vcd 
a.s.sels  liaviii/.;  a  deprci  lah  il  value  of  over  $4,600 
per  $1,000  bond,  wild'-  average  eurnings  for  the 
Jia.s^t  tliiee  years  ended  Aliril  ;tOlli  liave  been 
$617,181  afti'r  allowing  for  del>reei:itioii  at  the 
rail-  of  $,i4!>,ooo  a  year.  The  ma.xiiiium  intere.st 
requirements  on  the  fir.st  mortgage  liomLs  of 
$1.18.000  ari'  tliercforo  covered  by  u  good  margin. 
Descriptive  circular  will  be  mailed  upon  roiuest. 

M«Leod.Youno,Weir  a  Co. 

IIMITID 

231  St.  James  St.,  Montreal 

®***'’'*  Telephone  HAtbout  4S61  London 

To'onto  Hemilion 

Corrtisfiondentt  in  York  and  London,  England^ 


THE  FINANQAL 


MONTREAL*  NOVEMBER  IB,  1938 


MODERN.  EXPERIENCED  BANKING  SERVICE 
.  .  .  The  Outcome  of  121  Years’  Successiul  Operation  .  .  . 


Long  years  of  close  relationship 
^'ith  leading  banking  institutiohs 
in  all  parts  of  the  world  ensure 
for  customers  of  the  Bank  of 
Montreal  the  best  of  facilities 
foreign  banking  transactions. '  ; 


IHIGHER  REVENUE 
LOWER  EXPENSES 
CONSUMERS  GAS  CO. 

Net  for  Renewals  Fund  and 
Dividends  Up  at  $15.94 
From  $14.06 

SALES  $250,000  HIGHER 


I  Your  Investments-Today 

No.  8  —  The  \alue  of  Good  will 

Has  Real  Intrinsic  Worth  With  Successful  Company 
But  Appearance  On  Balance  Sheet  Frowned  On 

_  By  A.  R.  W.  Y.  _ . 


Ill  recent  years,  as  we  have 


Total  Direct  and  Indirect  Taxes  nested  in  an  earlier  article  in  this  “Iso,  the  reason  why  shareholders 
P.id  b.  Company  Equal  I.  u.e  .arrylas  ..r  h„  .,o„,  «,  “i.  uf 


X  ,rr  jHllN-  B.  COMMISSION 

lents-Today  absorbsanother 

fue  of  Good  will  ELECTRIC  SYSTEM 

_  j  .  ; 

With  Successful  Company  Government  Body  I 

mce  Sheet  Frowned  On  '  ! 

.  W.  Y.  _  ! 

- I  WATER  RIGHTS  INCLUDED! 

ic.T  as  earnini?  power  permits.  Hence  - - 

also,  the  reason  why  shareholders  i  Buraau  Th»  Fln«n«i*l  Tim** 

of  a  company  with  a  goodwill  item  j  .  Saint  John.— The  New  Brunswick 
on  its  balance  sheet  urge  upon  dl-  Electric  Paw*er  Commission,  a  dc- ' 


$5.94  for  Every  Customer  soodwlll  pu  its  balance  sheet  by  a  rectors  a  policy  of  writ4ng  down  partment  of  the  provincial  govern 


Served 


company  has  come  to  be  looked  up-  goodwill  as  rapidly  as  possible, 
on  as  something  in  the  nature  of  a  Goodwill,  as  the  word  implies 


luent  which  operates  the  hydro  de- 


-  on  as  somethiiiK  in  the  nature  of  a  Goodwill*  as  the  word  Implies,  re-  veloped  at  Musquash*  la  southern 

TnrBnto  Burnnu  Th.  Financial  Timas  disgraceful  proceeding.  The  reason  presents  the  value  of  a  trade  name  Brunswick,  and  the  steam  pow- 

Toronto.—  Consumers  Gas  Co.  of  for  this,  \vp  have  pointed  out.  is  the  which  has  been  built  up  through  a  plant  at  Grand  Lake,  In  central 
Foronto  reports  a  marked  increase  irregular  u.se  to  which  goodwill  has  combination  of  intelligent  adverts-  Brunswick,  with  lines  covering 


'  * in  i-evenue  from  gas  sales  in  the  been  put  in  (lie  past. 


ing  and  sales  methods  and  main-  the  entire  southern  and  middle  sec- 


fiscal  year  ended  September  .10.  Before  the  no  par  value  stock  ^  taining  the  quality  of  the  product.  A  Hons  of  the  province  and  reaching 

1f»38.  wtiich,  with  a  decrease  in  op-  came  into  general  use  "goodwill”  I  tobacco  company,  a  distillery,  or  a  1®  the  north-eastern  section  has 

erating  cxpcnse.s,  enabled  Ibe  com- |  „as  very  often  used  as  a  means  of  1  brewing  company,  for  Instance,  will  purchased  the  Kouchibouguac  plant 
pany  to  report  a  net  income  of  $2.-  showing  a  .-surplus  on  a  balance  spend  thousands  or  niillibnsi  of  dol-  and  the  distribution  system  from 

320,021  a\ailable  fxir  renewals  fund  I  sheet  where  none  existed.  For  ex- 1  *ars — dependent  upon  the  extent  of  M^ouchlbouguac  through  St.  Louis  to 


1832S 


^  and  diyidends  at  the  statutory  rate  ample,  take  the  case  of  a  new  com 
I  of  to  per  cent.  This  is  equal  to  p^ny,  whose  initial  capital  oxpendl 
j$I5.0i  per  sliare  before  provision  jure  on  property  and  plant  i.s  $!,• 
for  renewals  fund  and  $8.51  per  riio.OOO  'I'tie  nromoters  issue  SI. 


the  company's  business  —  in  esfab-  Rexton  and  Rlchlbucto.  This  district 
lishing  and  maintaining  a  market  on  the  eastern  coast  of  the  pro- 


for  its  brands.  It  is  dbvious,  there¬ 
fore,  that,  so  long  as  sales  and 


'or  renewals  lunci  anu  fix.oi  pci  JOO.OOO.  'J'lie  promoters  issue  $1,- 1 'ore,  that,  so  long  as  sales  and 

share  after  provision  for  renewals  poo.ooo  of  bonds  wilh  tbc  property  i  earnings  of  the  company  are  mnln- 

!  fund.  In  1!i3t;-3'  the  company  had  ;,s  security  ihercfor;  $1,000,000  of  gained  or  expanded  as  a  result  of 

.  a  n<  t  profit  of  $2,043,068  before  re-  preferred  st"i  k  ilie  proceeds  from  these  advertising  expenditures. 


Oo-opemiion  .  .  . 

intiinatr  association  with  the  requirements 
of  all  branches  of  Uanaciian  trade  and 
entfrpri-f,  during  its  century  of  e.xisffnce, 
lias  endowed  this  hank  wilh  the  knowledge 
necessary  for  helpful  co-operatiou. 

World-utdr  JnrHitie.  in  nrry 
department  of  banfang 

‘The  BA.NIC  of 

NOVA  SCOTIA 


tiewal  fund  provision.  Jhis  was  „.j„  ,he 

equal  to  .$M.06  per  share,  U,,.  properly  and  plant  and  supply  a  ver  real  intrinsic  value. 

In  order  to  meet  full  prov  isioii  for  necessary  working  capital.  The  pro-  U  is  only  neces.sar.v  to  consider 
roiiewa!  iniifi  nnii  duHionds  tlio  ho\vo\<'r.  nm.st  got  their  pro-  the  long-standing  popularity  of  such 

compan,\  t raiisfei  red  $-16,141  J'o"’  fit  on  the  transaction,  and  this  is  products  as  Players  cigarettes, 
'be  reserve  fund  wliile  in  '''"''b*’  invariably  taken  in  llie  form  of  .lolninie  Walker  whi.skcy,-  Bovril, 
liansfei  ti  om  icseixe  w.is  jlt)'.  eommon  stock  which  Is  later  distri-  I.,ifobuov  soap,  and  "Grape  Nuts,”  to 


jvious,  there-  vlnce.  This  will  add  another  distri- 
s  saies  and  biition  system  to  the  provincial 
ay  are  main-  Power  Commission. 

I  a  result  of  The  purchase  price  was  $70,000 
expenditures,  and  the  property  includes  the  power 


lie  balance  of  goodwill  of  the  company  will  have  P**Ot  distribution  system  and  biisl 


a  ver  real  intrinsic  value. 


ness  of  the 


as  well  as 


It  is  only  neces.sar.v  to  con.sidcr  Kouchibouguac 

the  long-standing  popularity  of  such  I 

__  _ Hon  from  Buctoucho  to  Rlchlbucto 


Iransfer  from  reseixe  was  $16''. 061 
j  for  Ibis  purpose. 

1  ftevenue  of  the  company  was  de- 
rixcd  as  follows  in  fiscal  years  end¬ 
ed  as  follows; 


Ci4«> 

I  ^!^r^^ldnrl» 

rev( 


[  \>l  prof, 
j  for  rrn«* 
I  and  divi 


I  .017 
2lh,4ih 


tion  from  Buctouche  to  Rlchlbucto 
linking  Ihc  Kouchibouguac  power 
lilant  with  the  Commission's  sys¬ 
tem.  Actual  operation  of  the  plant 


ion  stock  which  Is  Inter  distri-  Lifebuoy  soap,  and  "Grape  Nuts,”  to  "V."  "  Mimo-siuo  o  sjo- 

I  lulled,  In  part  nt  least,  (o  the  pub- 1  mention  only  a  few  world  renowned  I  ,  ^fHial  operation  of  J^ho  plant 
He.  Cnder  the  old  .system  of  $100  j  trade  names  that  have  held  their  taken  over  by  ihc  N.  B. 

[  piH-  value  st.K  k  there  might  be  $1.- j  place  for  many  years  despite  ever-  Power  Commission  Dcccm- 

000.000  of  ('oi)imon  .slock,  behind  recurring  competition  from' ne^‘  and  I  . 

which  there  would  be  little  In  the  [widely  advertised  products  of  the  I  ^ Properly  was  originally  de- 
way  of  assets  at  the  outset.  A  com- 1  same  kind,  to  realize  Just  how  much 

pany  could  not.  especially  If  llio  i  goodwill  rcallv  means  to  a  coin- 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  protect  or  Beautify 

Factories,  Schools,  Lawns, 
Tennis  Courts,  Cemeteries,  ot«. 
Also  for  partitions  or  eatety 
guards. 

For  r*Bl  f«nc* 
•ervtc*  call  on 
a*.  Ca4alogua 
and  attimatat 
(urniahed  on 
raqutst 

The 

Steel  Company 
of  Canada 
Umited 

HAMILTON 
MONTREAL 
TORONTO 


i.4ss,rti7  |,;,ny  could  not.  ct^pcctally  If 
‘‘7'u^  ■>  648  Pi’omolcr.s  wished  to  dispose  of  a  jtnny. 

-  ...  I’OfHon  of  Ihcir  coinmon  stock  hold-  (juallty  must  be  kept  up  .md  ther< 

lillu’l  i'i'n'  ’T'  '”'‘■•‘1  be  no  Ict-dowu  in  advertisini 

046.0..  .1/1.1.  ,ng  ft  consfdcrilble  balance  Sheet  de-  u„d  sales  efforts,  however.  Then 

z.zij.i.’i  i,9.i,i  ui  licit.  In  order  tliat  a  .surplus  might  breakfast  cereal  callct 

'i4,4'>'>  9t.7(8  1)0  shown,  ihcrcinrc.  It  was  ncces-  which  attained  wide  popu 

sary  to  bolster  the  assets  by  niciuis  lariiy  around  the  same  time  Ibai 
of  ‘intangibles,  .luich  as  goodwill,  Nuts”  was  building  up  its 

j.itn.n.;  X045  968  bond  discotin'.  organization  expense,  market;  one  seldom  hears  of  it  now 

iipwal  I'linil  ‘'I'’-  should  the  coiiipany  I.e  sue-  Dust”  has  lost  ground  to  "Old 

./...  .I.  . . .  ecssful  iU  Us  ..pcralions,  these  in-  l-I.M.nspr  nnd  "Ron 


pany. 

Quality  must  be  kept  up  .md  there 
must  be  no  let-down  in  advertising 


Business  in  the  West 

Weekly  Report  of  the  Canadian 
Credit  Men'i  Truet  Asaociation 


OYER  *  Ce.NTL'BT  OP  BANEI.NG  iEBTICB  IiicrcaM'd  Kriiewal  liinil 

Provision  for  rcucwal.s  fund  is  up 
to  $1, "80,642  froiii  .SI.oTi'.lt'I  iiud  of 
this  $864. 5"1  wa.s  earned  by  the 
nil  .'^.ilos  continuing  quite  good.  He-  company  after  piiyment  of  dividends 


4,..)  ,.,..^1,  veloped  by  the  RIehibucto  and  Rex- 

ton  Elcctiic  Light  Dlstfict  iticorpof-  tbe  amalgamation,  and  generally 
r.?.  V  ^  means  to  a  com-  provincial  employees  could  be  fully  protected. 

Legislative  Assembly.  H  H  "cro  necessary  to  do  so.  No 


It  it  were  necessary  to  do  so.  No 
doubt  in  some  cases  employees  not 
eligible  for  pension  or  who  had  not 


Z.Z’i.l.’l 

'i4,4'>'> 


and  sales  efforts,  however.  'I'hero  used  to  ensure  that  the  interests  of  reached  the  age  of  sixty  years  might 
Wa.s  a  breakfast  cereal  called  labor  do  not  suffer  iu.  this  eventual-  desire  to  enter  some  other  occupa- 
•Foicc",  which  attained  wide  popu-  ity?  '  tion  than  railway  service  If  assured 

lariiy  around  the  same  time  that  jfy  own  feeling  is  verv  strong  of  senaration  allowances  such  as 


t  tail  trade  fairly  good, 
fairly  good. 


(  ollectionb  totalling  $1,455,520.  In  1!I3T  the  com¬ 
pany  earned  $600, 20"  toxvards  re- 


****  C«n»di«n  (ulgaTj.  —  TJciail  trade  generally  newals  reserve  aftei  paying  divi- 

r*  t  en  •  ru«t  Association  expectations,  disap- 1  dends  of  $1,436,767.  As  previously 

.  pomtnient  over  volume  being  ex-  I  stated  the  eomiiany  drexv  upon  re- 

RiniiiiM'g.  —  U  bolcsalc  grocorie.s '  pressed  from  many  sources.  Possi-  serve  to  the  anioiint  of  .$216,111  as 
iirly  good.  Itoot.s  and  slioes  fairlvibly  the  unusually  fine  xveather  is  compared  with  $460,001  in  1037 


,  •  ,,  ,  ■■Force",  which  attained  wide  popu-  ity?  tion  than  railway  service  if  assured 

the  assets  ny  nieans  around  the  same  time  that  My  own  feeling  is  very  strong  of  separation  allowances  such  as 

'  '  i/ihIi.  'nlo  "H'aP®  Nuts”  xvas  building  up  its  that,  whether  yoii  like  uulficatlon  or  those  provided  for  iu  the  United 

oigauizaiion  exptuso,  market;  one  seldom  hears  of  it  noxv.  xvhother,  like  myself,  and  all  tlio  of-  States  agreement.  Under  such  ar- 

iie  coiup.iny  oe  sue-  ,,^9  lost  ground  to  "Old  ficers  of  the  Canadian  Pacific  Rail-  rangements  displacements  pending 

.  Ki  M  r.’.Hv  "I  ri.  Dutch”  Cleau.8er  and  "Bon  Ami."  way,  you  regard  it  ns  unfortunate  adjustments  will  not  reach  any  con- 

angihie.s  could  ne  giauuaiiy  " ni- j  ^  considerable  that  we  must  have  it.  btit  under-  sldcrable  number  at  any  one  time, 

ten-dow  n  fi  om  curient  earnings  ■  many  readers  re-  stand  that  it  must  come,  the  wise  and  no  railway  employee  will  be 

and  uitiniaioi.x  written  on.  it.  now-  member  ".Monkey  Brand”?  One  can  program  would  bo,  in  the  interest  permanently  deprived  of  employ- 
iny  xvas  not  success-  ^^^..,11  niany  brands  of  clgareUes,  of  all  parties  concenied,  for  you  to  inent,  or  suffer  financial  loss  as  a 

intanginies  on  tiie  cig.,rs,  spirits  and  beers  •  which  study  how  it  can  be  accomplished,  result  of  such  adjustments. 

/.ornorotP  str.ic^  flcetiug  popularity  from  while  full  protbetlou  of  the  Interest  itakeitforgrantcdthattheuni- 

ine  loipui.iic  .1  ux-  established  of  labor  fs  maihtatried.  iv  of  the  interests  of  railway  labor 


ever,  the  enmpuny  xvas  not  succe.ss-  ^^^..,11  many  brands  of  cigarettes, 
fill,  the  heavy  intangibles  on  tlie  cigars,  spirits  and  beers  •  which 
balance  sheet  xvould  remain  as  a  ,i<.j,|,3ve(j  fleeting  popularity  from 
xveakness  in  the  corporate  Struc-  established 

ture,  and.  in  the  long  run,  wmild  favorites  have  not  only  niatntuined. 


fairly  ^uod.  Itoot.i  and  sIux'h 

.good  nud  shoxxing  inipiovcmcnl  ““  auverse  eiieci  ou  euiiiiuy  1  .xi  me  uuii.iai  i.ieem.s  ....  .>,..,..1-  Factor  A  CxinstAnt  Keniliider  uaiiway,  since  we  arc  taiKing  or  a  est  to  tnc  employees  ot  me  x.ana- 

mer  r  i.rv  r..; . .  storc.s.  Groceries  keep  about  the '  I'ci  1 1  two  new  diiecinis,  Gen.  r.  II.  .  ,  ,  -  ,  program  xvhfch  would  involve  two  dian  Pacific  Railway,  1  assume  that 

®  same  lovol.  Hoofs  and  shors  inclined  .MihOioll  and  **oI.  A.  L.  ISishop.  were  Uiih  the  almost  j:oneial  use  of  In  connlderution  of  the  foregoing  railway  manaAtemenls*  and*  on  the  any  plan  which  is  euggested  will 

placing  orders  poor.  rUifhin;;  and  to  I»e  slow.  Winter  clothing  niov-  elected  lo  succeed  the  late  Thomas  ^ho  no  par  \aluc  stock  today  the  the  question  arises  wUvther  the  whole*  one  great  group  of  workers,  contemplate  absolutely  equal  treat- 

knit  got)(l.»  fair.  Sales  of  liurdwure  mg  quite  slowly.  Hardware  nxoving  II.  Wood  and  A.  H.  t 'iiinpliell.  re-  ucod  for  padding  out  asset.*  with  trend  towards  ellnilnatioD  of  good-  Timt  jg^  jf  prpvision  for  the  protec-  ment  of  the  employees  of  both  sys- 
fair  but  machinery  sales  poor.  Au- :  in  fair  volume.  Automobile  supply  ,  signed.  Other  directors  xvere  re-  K'H'dwill  and  other  intangibles  is  will  from  the  balance  sheet  Ln  re-  (jon  of  labor  under  unification  is  to  terns,  and  represent  their  Joint  opln- 

touioblle  accessories  and  rubber  trades  quite  active  although  nexv  1  elected  as  folloxvs:  A.  It.  Auld,  T.  “"f  ®'’  *reat.  .Ml  tliat  is  necessary  cent  years  may  have  been  so  well-  jjc  made,  xvfthout  leaving  it  to  bo  Ion. 

goods  fair  and  figures  improved  to .  cars  not  selling  as  well  as  this  time  Brudshaxv,  I..  Goldman,  W .  I.aid-  a  new  eonipaiiy  xvhieh  doe.s  not  advised  after  all.  The  presence  of  done  when — possibly  in  some  great  1  should  like  to  reiterate  my  rea- 

date  over  last  year.  Itetall  trade  1  last  year.  Building  supply  trades  in-  law  ,  (  .  S.  .Macdonald,  (  ol.  .i.  F.  .Mi-  '''art  off  well  fortified  xvitli  assets  such  an  item  on  the  balance  sheet  national  crisis— unification  sudden-  son  for  making  this  approach  to 

shows  a  slight  improvenient  over  active.  Still  practically  nothing  be-  cliie,  F.  G.  Osier  and  the  .Mayor  of  ">  place  a  nominal  xmlue  on  Its  1  Is  a  constant  reminder  to  share-  jy  comes  about,  the  initiative  in  un-  von  Tho  financial  strain  on  the 

1...  _ I-  _ _  .  ,  .  .  i _  u _ .  _ 1  ri* _ pfimtnrtn  feUnrOC  Mpni'A  thp  crnarl.  hf^Moro  rtf  a  .^rtniminv  tliui  Irurlaa  .  ,  ..  :  .  ...  JVU.  X  UV  iiumiivem  ova»iu  aaav 


iia\ius  an  adverse  effect  ou  country  I  At  the  annual  meeting  on  NovtMn- 


probably  have  to  be  written  off  by  "  "“7  arrange-  w.„  1,0  r 

tho  cxnedient  of  writing  down  capl-  5  .steadily  to  their  nients  for  tb  s  purpose  cannot  be  necessity, 

.no  cxpeuienr  xx  ruing  ikxxu  c  pi  1  volume.  initiated  by  tho  Canadian  Pacific  peal  for 


stores.  Groceries  keep  about  the  '  lier  II  Ixxo  nexv  direcinr.s.  Gen.  C.  II. 
.■'anic  level.  Boots  and  shoes  inclined  .Mil cliell  and  ''ol  A.  I..  liisliop,  xvorej 
to  lie  slow.  Winter  clothing  niov-  ,  elected  to  succeed  tlic  late  Tlioinas 


A  Cxinstant  Keniliider 


wdiie  run  protection  of  the  Interest  1  take  it  for  granted  that  the  uni- 
of  labor  fs  maihtatried.  ty  of  the  interests  of  railway  labor 

1  have  pointed  out  that  arrange-  xvill  be  respected,  and  although,  by 
nients  for  this  purpose  cannot  be  necessity,  I  can  only  make  this  ap- 
inltiatcd  by  the  Canadian  Pacific  peal  for  action  In  your  own  Inter- 
Rallxvay,  since  we  arc  talking  of  a  est  to  the  employees  of  the  Cana- 


,  ,  ,  ,  -  ....  program  xvhfch  would  involve  two  dian  Pacific  Railway,  1  aseume  that 

\iili  the  almost  gcneialii.sc  of  In  consideration  ot  the  foregoing  rallxxn.v  managements,  and,  on  the  any  plan  which  is  suggested  will 
the  no  par  today  the  the  question  arises  whether  the  whole,  one  great  group  of  workers,  contemplate  absolutely  equal  treat- 

ticod  for  padding  out  assets  wl  h  trend  towards  elUulnatlon  of  good-  ,g  „  prpvision  for  the  protec-  ment  of  the  employees  of  both  sys- 

goodwill  and  "'hm'  intangibles  is  will  from  the  balance  sheet  Ln  re-  (jon  of  labor  under  unification  is  to  terns,  and  represent  their  Joint  opln- 
iiot  so  great.  All  that  is  necessary  cent  years  may  have  been  so  well-  be  made,  xvfthout  leaving  it  to  bo  Ion. 


Collections  fairly  good. !  ing  paid  off  old  past  due  accounts  Toronto,  ox  officio.  coinmon  snares.  11 

■  Wliolesale  groceries  |  hut  current  purchases  being  met  'I'tie  balance  sheet  slioxvs  proper-  ""  a  corp 

Dry  good.s  about  the ,  fairly  promptly.  tic.s  at  $22,480,183,  an  increase  of  nowadays  generally 

;  week.  Hardware  sales’  Vancxuixer  — Wniolesale  trade  een-  *221,705  over  the  preceding  .veai.  ""'s'  as  concrete  a.s 
rade  fairly  good,  ''ollev- ,  prallv  continues  to  shol  a  slight  reserve  for  Propeity  ami  plant. 

nrn..n»c  fnlrX..,)  ,.l,l  COnTinUCS  10  SOOW  R  Sllgllt  ,  v,,,  i  |H  in  t.  f  i.  n,t  t.  n.m.  nt .  only  valUaMc  whllC 


Kegina.  —  Wliolesale  groceries  |  hut  current  purchases  being  met 
fairly  good.  Dry  good.s  about  the  ,  fairly  promptly, 
same  as  last  xveek.  Hardware  sales’  Vancx.iixer.-Wniolesale  trade  gen- 
falr.  Ilctail  trade  fairly  good  '  oUev- i  „ally  continues  to  show  a  slight 
tion  of  new  accounas  fair  but  old  ac-  ,  (...provement  in  smallwares.  with 
counts  slow.  'collections  fair.  Radio  .sale.s  fairly 

Moose  Jaw,-— W holesale  liootsand  ({ood.  Sales  of  boots  and  .slioes  quite 
shoes  good.  Wholesale  and  retail  good  and  collections  fair.  Clothing 


w.i  nt..  ..ni  .i.n  .  .i..  an  i^ni  uu  inv  i.ajauic  nin-ci  national  crisis— Unification  sudden-  son  for  making  this  approach  to 

IS  to  place  a  nominal  value  on  i  s  ,  Is  a  constant  reminder  o  share-  ly  comes  about,  the  initiative  in  un-  Jp"  Th^  financial  strain  on  the 

eommon  shares.  Hem>e  the  good-  holders  of  a  company  that  trade  dertaking  the  study  of  how  this  pro-  national  Treasury  has  reached  a 

xxill  item  on  a  cotpoiation  balance  names  and  brands  are  one  of  the  tectlon  could  be  provided  must,  as  point  where  public  opinion  will  un- 

f ^  SLatirably  demand  »  solution  of 


improvement  in  smallware.,.  with  Plant  renewal  building  fund  amount-  > 

collections  fair.  Radio  .sale.*  fairly  7  •>”,  /"'»*  ? 

....a  n,,i*k  lias  been  reduced  to  .$a./!)l,0.a  from  " 


' $6,007,316,  xvliile  capital  remains  un 
«hn\v  niclianged  at  $14,555,200 


hardware  quiet.  Wholesale  and  re- ,  and  drv  goods  sales  still  shoxv  a  onangea  at  4ii4.t)d.)...t 
tall  groceries  fairly  good  Dry  i  sij^pi  improvement,  .ilthough  fig-  .  in''e«'""'n'  m  gov 

goods  good.  Collections  fairly  good.  ,  urcs  remain  below  those  of  last  ‘®  ""fhanged  at  $i,! 

.Saskatoon.—  Wholesale  groceries  year  and  collections  are  slow.  Gro-  7”'°' i 
fairly  good.  Hardware  quite  good  as  eery  sale.s  fair  and  collections  ra-  "  ' 

compared  witli  last  year.  Ory  goods  ther  slow.  Confectionery  lines 
fairly  good.  Boots  and  shoes  about  slightly  improved.  Gasoline  and  oil  ‘‘‘-'‘'"nn's  70^7, 

the  same  as  last  week.  Gasoline  and  sales  fair.  higher  at  $y..4,o0-. 

_____________  Heavy  Tax 

r\  .  •  t  ^  T\  s  •  Direct  taxe.s  to  Do 

Utviaena  Ueclcirattotis  oia*  ami  mimicipai  g 


..........  aoo.io  w.  jjjr  fts  1  cau  see,  come  from  you.  auestionabiy  demand  a  solution  of 

most  as  com  retr  a.s  that  behind  the  types  of  organizations  and  ^neour-  ^  will  he  quite  easy  for  a  study  the  proWei.  My  own  solution  - 
propeity  and  plant.  (toodwill  is  j  ages  thenn  to  follow  t^he  advx*rtising  of  this  subject  to  be  made,  without  tbp  only  one  which  I  can  see — is 
onlv  valuaMe  while  a  company  is  a  |  policy  and  keep  watch  thaf.  there^.s  yopr  feeling  in  the  least' that  Inter-  ied  management.  Whatever  tho 
going  cot  corn  and  is  operating  pro-  no  'liminution  In  the  popular  de-  est  In  it.  and  a  desire  to  protect  solution  it  Will  inevitably  take  the 
fitalilv.  ft  has  already  been  pointed  mand  for  their  company  s  products,  your  interests  under  unification,  au-  form  of  an  elimination  of  duplica- 
oiii  in  iho  course  of  this  scries,  That /this  angle  is  recognized  by  fomatlrally  commit  you  to  accepting  tion  of  railway  facilities  and  ser- 
hoxvrvrr,  tliat  fixed  as.spts  very  often  many  company  officials  and  direc-  the  policy.  In  so  many  words.  I  vices  in  Canada.  The  situation  Is 


$288,632  ami  "'k' 
are  slightly  i — 


Yearly  Div. 

Date  1 

Hate  Declared 

Payable  Date 

1938 

1937 

S 

5 

$ 

$ 

Andiati  Nnlional  . 

2.00 

1.00  s 

Dec.  1 

Nov.  2  1 

2.00 

2,00 

Do.,  extra  . 

6.00 

Dec.  1 

Nov.  2  1 

7.00 

2.00 

Agnew  Surpaaa  Prei . 

7.00 

1.71  q 

J«n.  3 

kl.75 

87.00 

.-^nglo•Cand^.  Tel.  A  . 

.60 

.15 

Dec.  1 

Nov.  1  5 

.60 

.55 

Aabeatos  Corp.,  com . 

2.00 

.Iu  q 

Dec.  15 

2.00 

Do.,  bonus  . 

1.50 

3.00 

Bank  of  Monlr.al  . 

8.00 

2.00  q 

Dec.  1 

8,00 

8.00 

B.  Can.  National  . 

8.00 

2.00  q 

Dec.  I 

Nov.  15 

5.00 

8.00 

Bank  of  N.S . 

12.00 

3  00  q 

Jan.  7,  '39 

3.00 

12.00 

Beattie  Gold  Mines  . 

05 

D^c.  20 

.15 

.01 

Beldin«  Corticelli  . 

4.00 

1 .00  q 

Jan.  3 

Dec.  1  5 

kl.OO 

84.00 

Do..  Pr.f . 

7.00 

1.75  q 

Jan.  3 

Dec.  1  5 

kl.7) 

87.00 

Bnqhl  Co.,  T.  C . 

to 

.07'..  q 

Dec.  15 

Nov.  30 

.30 

.30 

Buiolo  Gold  .  .  .  . 

1 .10  int. 

Nov,  22 

Nov.  18 

3.00 

3.00 

C'andn  Car  A  fdrv.  Pref.  .  ... 

1  75 

.44q 

Jan.  10 

Dec.  23 

k  .44 

si. 75 

(  HP.  (  einent  . 

1.00  b 

D»*c.  20 

Nov.  30 

6.50 

4.30 

Can.  Cottons  . 

4  00 

1.00 

Ian.  2 

Dec.  16 

kl.OO 

s4.00 

Do..  Pref . 

6  00 

1.50  q 

Ian.  2 

Dec.  1  6 

kl.50 

s6.00 

Cal.  A  f.d.  Corp . 

.06  int. 

Dec  15 

Nov.  11 

.08 

05 

Can.  A  Dorn  Suyar.  new  .  .  .  . 

1  50 

.3  7  >2  q 

Dec.  1 

Nov.  1 1 

.50 

C.an.  foundries  ".A  . 

.25 

Dec.  1 

1.50 

(  an.  Ind.  Alcohol  A  A  B 

.10 

Vov.  30 

.10 

Can.  Int  Invest.  Trust  Pref 

.50  b 

Dec.  1 

N’ov’.  1 1 

4  21 

6  21 

<an,  .Malartic  Gold . 

01 

Dec.  20 

Dec.  5 

09 

05 

(  an.  Wire  &  Cable  Prof.  .  .  . 

6  '.0 

1.62*2  0 

IXec.  15 

N'ov.  30 

6.50 

f  alelli  food  Prod . 

.25  int. 

Nov.  30 

Nov.  22 

.10 

.10 

Do.  Pr-( . 

71 

.Us 

Nov.  30 

Nov.  22 

.71 

Heavy  Tax  Burden 

Direct  taxe.*  lo  Dominion,  provin¬ 
cial  ami  inimicipal  governments  to¬ 
talled  $571,313  and  indirect  taxes, 
such  as  customs  duties  on  coal,  ex¬ 
cise  and  .sales  taxes,  fees  and  licen¬ 
ses  totalled  $340,155.  The  report 
states  tliat  these  txvo  accounts  to- 


rfinii.x  nianagea  company  pursu- 1  kept  Ihc  Item  on  the  balance-sheet  tion  could  be  accomplished  without  becomo  so  apparent  at  any  time  that 
ig  a-  generous  a  depcrciatlon  pol- !  at  the  nominal  figure  of  $1.  damage  to  your  interests.  m,  further  delay  will  be  possible.  I 

- - — . . . — '  ...I  .....I .  I— ..  I  As  I  have  said,  I  cannot  commit  believe  very  sincerely  that  it  Is  In 

wy  a  «  VWT  V  government,  which  represents  the  best  interests  of  railway  workers 

owners  of  the  Canadian  Na-  that  the  question  of  how  their  inter- 
^  ^ Cv  rr  tionat  Railxvays,  to  any  detailed  ar-  ests  arc  to  be  guarded  should  not 

— - - —  — _ _  I  rangement.  I  know,  however,  that  be  left  for  solution  In  baste,  and  un- 

His  Utter  Urging  Action  by  Employee,  lo  Act  in  SelHnIerett  !  £' Itf  1"  .r."."  ^r- 


Beatty  Appeals  to  Workers 


for  Unification 


.Siaies  Iliai  Uie.se  txvo  accounts  to-  Gpnpril  Chnirmen  of  irmnlav  Ul...  .  ,  c-iauu  e  ..arc:  re, 

gether  equal  $5.1.4  for  each  customer  ees'  rt.^miUees  an7All  Em nloxces- I  U  J!:  ^7  ‘here  be  ^ay  company  is  wut.ng,  as  a  xerm 

served,  or  $716  for  each  eniplovee,  etire,  65  to  60,  they  may  obtained  a  definite  statement  of  unified  management,  to  meet  the 

or  48»/>c  for  each  dollar  of  wages  Hi  view  of  the  incre.asing  public  **.“  "'a*' ooiie  in  the  United  SUites,  what  they  think  they  should  obtain  and  protect  tho  Interests  of 

paid,  or  $6.32  for  each  .share  of  is-  in  the  very  clear  necessity  for  an  allowance  to  a  man,  in  the  way  of  protection.  ba^or  In  any  of  tho  three  ways  1  in- 

sued  capital  Slock,  f*"'  '""'o  solution  of  the  railway  sraaou  on  his  service,  over  a  period  One  of  the  three  ways  I  suggested  t, mated  to  tho  Senato.  and  mention 

Thomas  Bradsliuxv,  president  of  and  my  own  genuine  be- 1 or  they  could  simply  ex-  might  be  adopted,  or  there  might  In  ^bis  letter,  and  to  point  out  again 

the  compaiiv.  states  Hull  of  the  1.-  >"'f  """  steps  to  rationalize  the  situ- j 'no  period  within  which  the  effect  be  a  combination  of  them.  It  jbat  when  these  arrange- 

13i)  male  employees,  only  107  liavc  "''e  at  least  as  necessary  in  j '"a-’iimum  economy  shall  be  secured,  could  be  provided  that  any  em-  g^o  made  with  your  full  ap- 

been  in  the  eoinpany’cS  service  lor  interests  of  railway  workers  Jts  |  mentioned  method  would  be  ployee  eligible  for  pension  might*  rompatiy  will  request 

less  tliaii  five  years.  286  liave  lieen  interests  of  the  Treasury,- and  almple.st  of  all.  It  might  mean,  voluntarily  and  of  his  own  initiu-  jbat  they  be  incorporated  In  any 

employed  for  more  than  txvenly  '*'al  ot  railxvay  investors,  I  believe  j'Oi  example,  that  xx'c  could  not  live,  retire  on  reaching  sixty  years  gjgjute  which  authorizes  unified 
years  and  785,  or  nearly  seventy  per  '''at  it  might  be  timely  for  me  to  re-  7a®"  ^  ®  savings  for  seven  of  age  instead  of  sixty-five.  In  the  management,  as  a  permanent  legal 


be  a  party  to  any  arrangement  cumstances. 

xvhicli  does  not  give  fair  protection  j  gm.  therefore,  addressing  this 
to  workers.  The  Canadian  Pacific  jitter  to  you  to  make  It  very  defln- 
sUind  I  have  expressed  very  plainly,  that  tho  Canadian  Pacific  Rail¬ 


way  Company  Is  willing,  as  a  term 


for  .-ome  solution  of  the  railway  on  his  service,  over  a  period 


as  Bradsliuxv,  president  of  and  my  own  genuine  56-17  or  they  could  simply  ex-  might  be  adopted,  or  there  might  In  ^bis  letter,  and  to  point  out 

ipaiiv,  states  Hull  of  the  1.-  '"'f"""  steps  to  rationalize  the  situ- j '"O  Period  within  xvhlcli  the  effect  be  a  combination  of  them.  It  ^bat  when  these  ar 

le  employees,  only  107  liaxc  "''e  at  least  as  necessary  economy  shall  be  secured,  could  be  provided  that  any  em-  y^^y^g  g^e  made  with  your  fo 


cent.,  liavc  been  xx  itli  tlie  company  Peai.  and  perhaps  extend,  some  re-  77"'’’  ^  "ould  not  xx'orry  about  that,  |  ease  of  the  British -amalgamation  a  protection  of  tho  rights  of  labor 

for  ten  .years  or  longer.  nuirks  xvliich  I  have  already  made  on  *'  ''  meant  that  there  xxoiild  be  no  statute  was  passed  providing  that  .bus  established. 

—I— - - - -  lliis  point.  dislocation  of  labor;  the  only  |  any  employee  with  more  than  five  ‘  "  ‘  '  „  „  ■nicATTY 

4  Dl  evidence  before  a  Special  Com-  chan.ges  being  made  by  those  who  j  years’  service  could  not  have  his  t  8'^®  '  j  n  u  ** 

AVkmVIIIV  I II I  I  Vi  I  I  Iiiitte.>  nf  ihp  spn.-itp  uit.  volUHtarilv  retire  from  the  services,  nn.qition.  mnrip  worse  as  a.  result  of  Chairman  and  PrcsldonL 


('ominoil  Ltd . . 

C.ontHurum  Mines  ... 

Confederntion  Lit^  . 

(.ons.  Div.  Std.  S^s.  I  si  Pref. 

I).  Stuart  Oil  Pref . . 

Dom.  .Anijlo- Invest .  Pref. 

Doni.  Foundries  Pref.  .  . 

Dom.  Textile  . * 

Dom  Textile  Pref . 

Llecirolux  Corp.  Com.  . 

f.nglish  fclcclric  A  . . 

I  ttlconbridge  Nickel  . .  .  «« 

lord  Molor  Co . . 

Catinetsu  Power,  corrt . 

Ciatineisu  Power  pref . 

noHin»er  Coor . 

Do.,  ejitri*  . .  . 

Howev  Cold  Mines  . 

Hudson  Bay  M  A  5 . 

Imperial  Oil  . .  .  * . 

Do  .  extra  . 

ini.  Hatroleum 

Do,,  extra  . 

K  1.  Cold  . 

Do,  extra  . 

Lake  Shore  .Mines  . 

Laura  Secord,  new  . 

Loblaw  A  A  B  . 

Do  .  extra  . 

Lonisiana  Lnnr]  . . 

Mclntj're  Pore . . 

MacKinnon  .Steel  I  ref . 

Macassa  Mines  Ltd  . 

Do.  extra  . 

Montreal  Colton?  . . 

Do  Pref . 

M.  L.  }\.  A  U.  Debs . 

Montreal  Loan  . 

Ogilvie  I'lour  F’ref . . 

Paymaster  Cons.  Mines  . 

Placer  Dev.,  Ltd . 

Provincial  Bank  . . . 

Reinhardt  Brewery  . 

Rolland  Paper  Pref . 

Royal  Bank  . . 

Royalite  Oil  . 

Do.,  extra  . 

Sher.  Wins.  Pref . 

Sylvanite  Cold  . 

Toburn  Cold  . . . 

Do.,  extra  . 

Texas  Canadian  . . 

Union  Gas  Co . 

United  Amusement  . 

Do.*  extra  . 

Vulcan  Brown  Pete  . 

Weeton  Co . . . 

Wrlfki  Hargreaves  Gold  .  .  .  • 

Do.,-  extra  . 

Do.,  special  . . 


.01  int. 
4,00  1.00  q 


Nov.  29  Nov  17  .12  1 

Dec.  21  Dec.  I  .11 

Dec.  5!  Dec.  21  4  00 

Dec.  I  5  Nov.  30  I  I  2  » 
Dec  I  Nov.  Il  .FO 
Dec.  I  Nov,  II  6.21 
Dec.  I  Nov.  2 1  6  00 

Ian.  3  38  Dec.  I  >  121 

n  16.  38  Dec.  3  !  171 

Dec  .  1 1  Nov.  11  1.60 

Dec.  !1  Nov.  30  2  10 

Dec.  29  Dec.  8  .30 

Dec.  I  7  Nov.  26  1 .00 

J.)ec.  13  Nov.  19  .40 

jail  I  Her.  1  kl.21 
D*c,  2  Nov  18  ,60 

Dec  2  Nov.  18  40 

Dec  I  Oct,  II  ,0  1 
Pec.  12  Nov.  18  I  10 

Dec.  I  Nov.  17  .10 

Dec.  I  Nov.  17  71 

Dec  I  Nov.  21  .71 

Dec.  I  Nov.  if  1 .00 

Per,  1  Oct.  II  08 

Dec.  I  Oct  3 1  02 


ASBESTOS  OUTPUT 
1937  AT  RECORD 

I  Wide  Gains  Both  in  Volume  and 
I  In  Value  Shown  Over 
Previous  Year 


lliis  iKiiiit.  dislocation  of  labor;  the  only  any  employee  with  more  tlian  five 

In  evidence  before  a  Special  Com-  o^'an.ges  being  made  liy  those  who  years’  service  could  not  have  his 

mittce  of  the  Senate  of  Canada,  sit- I  voluntarily  retire  from  the  services,  position,  made  worse  as  a.  result  of 

ting  last  spring.  I  shoxved  that,  in !  or  die,  or  retire  under  the  pension 

tile  first  place,  tlie  statements  xvhieh  |  •’"'es  of  the  company.  I  have  given  -  - - 

are  cin  iilated.  to  the  effect  that  uni- [this  part  of  the  subject  a  great  deal  — — — —  i  ■  j  .  — 

fied  management  xvould  involx'c  the  |  of  consideration,  because  I  realized 
'lisiilaccnient  from  employment  of  'hat  xx'hat  you  said  is  true,  as  to  the 
25.000  (ir  30,000  men, are  entirely  in-lKfneial  feeling,  and  I  also  realized 

correci.  As  I  told  the  Senate  Com- .  the  unfairness  to  the  men  who  be-  -.—2^  I 

niitiee;  "I  may  point  out  the  arlth-'oaine  railroaders  because  tlie^  M_M  X 

metical  fact  that  the  annual  turn- |  thought  that  railroad  service  offered  JL  JLx,  xi 


Ottaxv-a.  -  tanadian  asbc.sios  pro-  If  or  on  the  Cana- 1  a  fair  opportunity  for  a  f-fhood 

ioiiriinn  itmini?  in".-  t.ii-iiiafi  4i0"‘>6  '•'a"  1  acific  IS  almost  5  per  cent,  and  who  have  had  nothing  to  do  xvith 
I  short  tons  valued  ai  $14,505  7<>1  com-  per  cent,  of  our  :  the  conditions  that  brought  about 


no  1.7)  q 

80  ,75  • 

00  .50  <1 

00  1.75  q 

.01  int. 
20  .60  int. 

00  1.50  q 

.  I  5  int. 
no  l.50q 
00  2.00  q 

00  .50  s 

.25 

1.75  b 
20  n.05  q 

08  .02  q 

.02 

12  06  * 
.20 

60  .iU  9 
.15 
,08 

80  .20  q 

40  .lOq 
05 


Dec. 

1  5 

Dec. 

1 

4  no 

4  00 

Dec. 

I 

Nov . 

15 

.20 

Dec. 

1 

Nov. 

10 

too 

1.00 

M^c. 

1 

Nov . 

10 

.2  5 

.2) 

Doc. 

1  5 

Dec. 

1 

^40 

,40 

Der 

1 

Nov 

1 

2  no 

2  on 

!>■  c. 

1  5 

N'ov 

>0 

7.00 

1.7) 

Dec 

15 

Nov. 

30 

.20 

.20 

Dec. 

15 

Nov. 

30 

.05 

Dec. 

1  5 

Nov. 

30 

2  00 

2  no 

Dec. 

15 

Nov. 

30 

7.00 

7.00 

Jan.  1,  * 

39 

Nov. 

30 

1.50 

1,50 

Dec. 

15 

Nov. 

30 

2.00 

2.00 

Dec. 

1 

Nov. 

19 

7.00 

7.00 

Jan. 

16 

Dec. 

3  1 

k  .01 

8.01 

Nov. 

22 

Nov. 

18 

1.20 

1.20 

Dec 

1 

Nov. 

15 

6.00 

6.00 

Dec. 

1 

Nov. 

15 

30 

.30 

Dec. 

1 

Nov. 

15 

6  00 

6  00 

Dec. 

1 

Oct. 

3  1 

8.00 

8.00 

f7ec. 

1 

Nov. 

18 

1.00 

1.00 

Dec. 

1 

Nov. 

18 

50 

.50 

Jan  3. 

•39 

Dec. 

15 

1.75 

7  00 

Dec. 

30 

Nov. 

21 

.20 

.20 

Nov. 

22 

Oct. 

21 

.08 

.08 

Nov. 

22 

Oct. 

21 

.06 

.01 

Nov. 

30 

Oct. 

15 

.12 

Dec. 

15 

Nov. 

21 

.80 

62  V4 

Nov. 

30 

Nov. 

15 

.60 

.75 

Nov. 

30 

Nov. 

15 

.15 

Nov. 

25 

Nov. 

19 

■06-'<i 

Jan.  2. 

•39 

Dec. 

15 

.20' 

.80 

Jan. 

3 

Nov. 

23 

k.lO 

8.40 

Jan. 

3 

Nov. 

23 

Jan. 

16 

Dec. 

1 

k.io 

8.  10 

i  pared  with  301 '’87  short  tons  and  ""'Pl".vecs  die,  retire,  seek  other  em-  this  situation  which  xve  are  viexving 
$;»,!I58. 183  iu  Gie’prcccding  year.  Tlic  P>".vmont.  or  leave  the  service  for  |  today.  So  I  am  prepared  to  go  very 
oiiipnt  of  tlic  mineral  in  1037  xvas  reasons.  'Tile  total  saving.s  of !  far  iu  meeting  that  human  demand 

the  greatest  ever  recorded  ill  the  liiV-  tabor  under  unification  are  cstimal- j  arising  out  of  this  situation.  The 
torx-^of  the  (  anadian  asbestos  min-  Pei"  cent,  i  British  handled  ihe  matter  in  one 

ing  indu.«trv  and,  as  In  former  x'ears.  '•  bus,  assuming  that  the  labor  siiua-  xviiy;  the  Amerleaus  did  it'  iii  an- 
eame  almost  entirely  from  tlm  ib'ist-  ''"p  ""  'be  Canadian  National  Sys-!other.  The  British  simply  said  that 
eru  Townships  in  the  rroviuec  of  'em  is  approximalely  the  same  as  on  ,  no  man  "‘i'h  more  than  five  years’ 
Quebec.  /\ti  interesting  feature  of  '*’0  Canadian  Paeifie,  xve  can  see  experience  should  be  demoted  or  dis- 
the  industry  in  1037  xvas  tlm  rex  ord-  "'a',  in  Ihe  five  years,  at  least,  j  charged  in  eensequenee  ol  the  eon- 
ing  of  a  relatively  small  production  "  hidi  xx  ill  be  required  to  accomplish  i  .solidatiohs.  It  took  them  quite  a  long 
of  asbestos  in  Northern  Onta.rif);  unification,  a.  policy  of,  not  hiring  wliile  to  xxork  it  out  oxei*'  there,. -but 
this  xxas  the  first  commercial  out-  add  it  ional  xvorkers  xvoiPd  reduce  the  they  arc  doing  it  and  they  ’have 
put  of  Ihe  mineral  to  be  eredited  to  staffs  of  the  txvo  railway  systems  benefited  from  it,  and  labor  Is  Very 
this  nrovinc'e  in  several  vear.s  more  tha.n  the  saxings  of  unification  xx'cll  satisfied. 


this  xxas  the  first  commercial  out-  additional  xvoriters  xvou  a  reauce  me  |  incy  arc  ooing  ii  ana  mey  nave 
put  of  the  mineral  to  be  eredited  to  staffs  of  the  txvo  railway  systems !  benefited  from  it,  and  labor  Is  Very 

this  provint'c  in  several  vear.s.  more  tha.n  the  saxings  of  unification  j  xx'ell  si^isfied. 

World  production  of  asbestos  ha.s  would  involve.’  .  .  ’  Record  Pledge  of  Justice- 

realized  a  continuous  increase  from  I"  ansxver  to  a  question  by  Sena- 1  ,  • 

203.000  melrie,  tons  in  1032  to  503,-  tor  Haig  lo  me  xxiien  I  xvas  giving;  The  relations  belxxcen  railway 

000  metric  tons  in  1036,  tho  most  re-  ex'idenee  before  tlie  Sxen-itc  C  oinmit-  ^  management  and  labor  in  this  conn- 

I  cent  year  for  xvhicli  complete  data  'ce  on  Tuesday, 'May  24th,  I  made ,  try  arc  such  that  any  conceivable 


I  are  made  available  by  the  I-cague  of  ihe  following  reply: 

I  Nations.  As  an  asbestos  producer  "Of  course  yon  aj 
Canada  retains  a  premier  xvorld  po-  tor,  Hiat  attrition 
sition,  the  output  of  the  throe  prin-  year,  'fhat  attrition 


Ihe  following  reply:  management  of  a  unified,  system 

"Of  course  yon  appreciate,  Sena-  xx’ill  deal  fairly  with  labor,  but  I 

tor,  Hiat  attrition  goes  on  every  suggested  to  the  Senato  ('ommlttce 

year,  'fhat  attrition  xvill  take  care  that  there  should  be  statutory  pro- 


'•''initial  divid^^nd.  Ini.- 
<M)*-*Paid  every  4  week*, 
k— 1939  •-  1936 


n — Payable  New  York  fundk 


cipal  producing  countries  in  1!)36  of  more  emplo.vees  than  xve  could  or-  vision  for  protection  of  the  inter¬ 
being:  Canada,  273,300  metric  tons;  dinarily  do  without  under  the  uni-  eats  of  labor,  confirming  any  agree- 
Russia.  125,100  metric  tons,  and  fieation  system.  But  we  know  that  ment  reached  by  negotiation  be- 
Southern  Rhodesia,  51,100  metric  these  men  do  not  all  retire  at  the  tween  the  employees  and  the  rail- 
ton.s.  same  time,  nor  in  the  same  percCn-  j  way  companies  at  the  time  of  unifi- 

The  average  value  for  all  grades  tages  as  among  groups.  For  instance,  cation, 
of  asbestos  shipped  from  Canadian  a  statement  that  appeared  some  time  It  is  clear  that,  in  other  countries, 
mines  iu  1937  was  $35.38  per  ton  ago,  xvith  rog.ard  to  the  United  it  has  been  found  possible  to  formu- 
compared  with  $33.05  in  1936.  The  States  and  Canada  as  xvell,  indicated  late  specific  forms  of  protection  for 
average  value  for  fibres  iuereasi'd  that  the  lowest  percentage  of  turn-  the  interests  of  labor  xvhen  meas- 
from  $48.65  per  ton  in  1936  t--)  $51,11' over  in  railway  labor  xxas  in  train  ures  are  adopted  to  eliminjite  dupli- 
in  1937:  the  average  value  of  sliorts  |  service,  namely,  two  and  one-half  cation  of  railway  facilities  and  ser- 
at  $16.13  xvas  pi  Jictically  the  same ,  per  cent.  Now.  it  xvould  take  more  vices.  In  viexv  of  the  certainty  that 
as  In  1936  xx’hile  Ihe  average  value  i  than  five  years  lo  absorb  that.  But  unification  xx-ill  be  adopted  in  Can- 
per  ton  of  the  relatively  small  Ion-  it  Is  not  a  very  serious  problem,  in  1  nda.  sooner  or  later,  is  it  not  advis- 
nagp  of  ert'des  sold  dt-clined  fromUhis  way;  Ihc  railways  have  tliree  able  for  ns  lo  take  into  consideri*- | 
$299.93  in  1936  to  $216.17  in  1937.  ways  of  meeting  it  they  can  reduce  ‘tion  Ihe  methods  xxhich  .should  be  i 
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BDDGET  OF  B.  C.  DOna  ITiarKci  *4.000,000  of REGIMENTATION 

_ _  T  fx  -  $7,600,000  Issue  Offered  in  outflow  of  over  $5,000,000  for  the  _ 

Favorable  Picture  of  Provincial  d“S’  '  September  Is  Taken  Up  i  similar  j,eriod  ..f^ioii: _  Apprehension  as  to  Certain  Fea- 

Finances  in  Hon  John  P'  ‘fvL"  r.  t..  - - -  1  .  tur«*s  of  Public  Utilities 

w  Hart’s  Report  Wand  Finances  at  3.17  1  An  ipuo  of  $4,000,000  2% t  ana- 1  Fourth  Successive  Decline 

'  .  ^  '  ^  p»-  f'«n»  _  Miinioinsl  '  dian  National  Railways  equipment  t  r'  e  'r  r»*ii  Legislation 

a«VMic4tnA7i;;:;rc“^c^mf,n.  A. A,  ?  •  ;r  ^umapal  certificates,  series  B  ,  was  Cost  of  Treasury  Bills  - 

*  MUNICIPALITIES  COMPLAIN  Finanang  Conbnuas  Ac-  this  week  awarded  to  u  syndicate  -  POLITICAL  FACTORS 

-  tlVe—Corporation  Issues  headed  by  Dominion  Securities  (’or- I  Toronto  Bureau  The  Financial  Times  _ 

Vancouver  Bureau  The  Financial  Timea  ’  SomCwhat  Lower  poratlon  and  includinc  Bell,  Gouin- 1  Toronto.  Sale  of  $25,000,000  of  Vancouver  Bureau  The  Financial  Tlmea 

Vancouver,  —  British  Columbia's  lock  &  Co.,  Bank  of  Montreal,  Cana- j  Dominion  of  Canada  fl2-day  treasury  *  ,,  x  tt  ^  x.^ 

government  budget,  presented  in  the  *  dian  Bank  of  Conimerco.  A  .K.  Ames  j  bills  at  a  cost  basis  of  .6!t:{  per  cent.  |  Vanvouccr.  Although  Hon.  aiohn 

legislature  last  week  by  Hon.  John  Toronto  Bureau  Tha  Financial  Tlmea  *  •'•‘‘I'^od.  Young.  Weir  &  Co.,  was  announced  November  14  by  the  ,  Hart,  minister  of  finance,  was  able 

,  Hart,  minister  of  finance  inci-  Toronto.-Two  Canadian  bond  is-  -  aver-  i,,  announce  in  the  provincial  legia- 

dentally  it  was  the  thirteenth  that  he  importance  were  floated  this  **  T*h  *i t '•  i,  •  a  .  a  «  v*'”®  '  laturo  a  few  days  ago  that  Britisli 

aenidiiy  JT.  was  inc  intrieenin  mat  ne  ^  The  issue,  which  is  dated  Septcra- ;  J^M.82o.’>2.  Hills  arc  dated  November'  j 

'  has  prepared —gave  a  favorable  pic-  -pjj-  jj,...  issue  was  the  sale  on  Nol  i  mature  serial-  15,  Ui;>8.  maturing  February  16,  '  o'uuibias  revenue  last  year  lac 

ture  of  the  province’s  financial  con-  vember  15  of  $4  000  000  of  (’  N  R  *  $500,000  a  year.  lOr.O-i  l!'39,  and  they  replace  a  $25,000,000  i  been  the  highest  in  history  and  that 

dition,  although  criticism  was  equipment  certificates  „.hich‘  'wa.s  i "'“''“’'nR  November  15.  |,.av- ;  "o  nP"’  taxation  would  be  necessary, 
promptly  levelled  at  the  govern-  the  un.sold  balance  of  the  $7  fiOO  000  i  ^  $7,600,000  15-year  issue. ;  ing  the  amount  of  treasury  hills  out-  business  is  unable  to  accept  w  ithout 

ment's  refusal  to  bring  relief  to  the  offered  originallv  on  Sentemher  6  i  originally  offered  for  tender  about  |  standing  at  $155,000,000.  ('o.<t  basis  ,  *‘****^*^>'  probable  course  of  Pov- 

rst  revenues  in  history  and  hinted  dicatc.  presumably  to  the  banL.  !  aL  ^  t  s"';<’<'ssive  de-  If  Mr.  Pattullo  and  his  associates 

*.  at  no  new  taxation,  declared  that  the  More  important,  and  asqiilekly  tak-  Sic  .ff.r  5-  orth^nerZ.-  iff  ' Tn  r  I'’  T  T' 

provincial  government  was  saving  on  up  bv  inve.stors  was  the  $40  - 1  .  ■  ^  v  t  ^  cei  ifi-  .,;,les.  nounced,  Bntisli  (  olumbia  is  in  for 

money  at  the  expense  of  the  cities  000.060  of  nomin"on  of  Canada  30- 1  -  “  regimentation 

which  were  deprived  of  various  sour-  year  3  per  cent,  bonds  which  were  be  Placed  Sriva  eh'‘  "  i  R-  A.  Daly  GclS  P.  E.  I.  IsSUC  '"‘'“T'' 

ces  of  income  several  years  ago  and  sold  in  New  York  for  the  nurnose  ,  n  x  cn  *•  „  .  i  s“ch  as  this  province  has  never  bc- 

never  compensated  of  mooiin-  «  «40  one  nee  i»,«o  or  9  Some  $3,600,000  of  the  same  issue. ;  On  a  15-Day  Option  BaSlS  fore  experienced.  Indeed,  there  are 

never  fompensatca  °L"’®®‘'  "  2  ^hieh  is  to  total  amount  of  $7,600.-  _ _ 1 _ aspects  of  the  proposed  new  public 

Net  public  debt  of  tho  Province  per  cent,  notes  which  mature  on  oOO,  was  sold  privately  in  September.,  Toronto  Bur..u  The  Financial  Time.  utilities  bill  that  wi  1  make  the  situa- 

was  reduced  last  year  by  $2  082  568  .Tauuary  1  in  that  market.  Four  ^  large  F,  S.  institutional  in-  Toronto -An  option  was  taken  on  here  unique  in  all  Fanada. 

Mr.  Hart  announced.  Tho  total  debt  (  anadian  firms.  Dominion  Securities  vesfor  The  certifiraies  disimsed  of  lahe.n  on  ,  .  „ 

is.  BOW  $149,080,089.  Sinking  funds  Corp..  Wood.  Gundy  &  Co..  A.  E.  last  SeptemLr  were  tl^^^  Fo  ''''  '  '  ^use  of  ihe  PaUullo  government  s 

wero  increa.sed  bv  $1.32,5.362  to  a  Ame.s  JC-  Co  and  Mei.eod  i,®  u '  fl  2  per  cent.  12  year  deben-  sudden  allitudo  of  apparent  antago- 


ell  D  CCI  t  C  fCCITC  I  ^han  $803,000,000  in.  the  similar  pe- 
.  11.  Be  JCLLJ  IiJJUIj  ®'’  ’^27  and  over  $511,000,000  to 

A«.  >«•  September.  1936.  The  net 

FAIJIDIIIII^MT  TDf  ICTC  ^ capital  resulting  from  .«e- 
IjUDITItIuII  1  1  ItUOIlJi  transaetions  for  the  first  nine 

^  _  :  months  of  1938  exceeded  $34,000,000 

t\t\n  nnn  ,  .ennipared  with  an  inflow  of  $12.ui»0,- 
B^ance  of  $4,000,000  ^  of.oOo  for  nine  months  of  1936  and  an 
$7,600,000  Issue  Offered  in  outflow  of  over  $5,ono.ooo  for  the 
!  September  Is  Taken  Up  |  similar  period  of  1937. 

I  An  issue  of  $4,000,000  2-14 '‘r  Cana- j  Fourth  Successive  Decline 

I  dian  National  Railways  equipment  '  I  4  r  T*  d’Ii 

I  trust  certificates,  series  "B",  was,  L^OSt  Ot  treasury  Bills 

this  week  awarded  to  a  syndicate  - 

headed  by  Dominion  Securities  Cor- I  Toronto  Bureau  The  Financial  Times 
poratlon  and  including  Bell,  Gouin- 1  Toronto.  Sale  of  $25,000,000  of' 
lock  &  Co.,  Bank  of  .Montreal,  t'ana-j  Dominion  of  Canada  92-day  treasury  ‘ 
dian  Bank  of  Commereo.  .\  .E.  Ames  i  bills  at  a  cost  basis  of  .693  per  cent.  | 


Favorable  Picture  of  Provincial 
Finances  in  Hon  John 
Hart’s  Report 

MlJfNIClPALITIES~COMPLAIN 

Vancouver  Bureau  The  Financial  Time* 
Vancouver.  —  British  Columbia's 
government  budget,  presented  in  the 
legislature  last  week  by  Hon.  John 
Hart,  minister  of  finance  —  inci- 
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REGIMENTATION 

Apprehension  as  to  Certain  Fea¬ 
tures  of  Public  Utilities 
Legislation 

POLITICAL  FACTORS 


BRANCHES 


FOREIGN  COUNTRIES 


porwiion  ana  mciuaing  ueil.  l.ouin- ,  umomiu.  .-,uie  01  or'  Vancouver  Bureau  The  Financial  Time, 

lock  &  Co.,  Bank  of  .Montreal.  I'ana-j  Dominion  of  Canada  92-day  treasury  ‘ 

dian  Bank  of  Commereo.  .\  .E.  Ames  j  bills  at  a  cost  basis  of  .693  per  cent.  |  vanvouccr.  Although  lion.  John 
&  Co..  Mcl.ieod.  Young.  Weir  &  Co.,  "as  announced  November  14  by  the  Hart,  minister  of  finance,  was  able 


laturo  a  few  days  ago  that  British 
Columbia's  revenue  last  year  had 


ces  of  income  several  years  ago  and  sold  in  New  York  for  the  purpose  Some  $3  600  000  of  the  snino  issue  i 
never  compensated.  of  meeting  a  $40,000,000  issue  of  2  ^hieh  is^  to  total  amount  of  $7.600.- ' 

Net  public  debt  of  tho  province  per  rent,  notes  which  mature  on  oOO,  was  sold  privalcly  in  September 
was  reduced  last  .vear  by  $2,082,568.  January  1  in  that  market.  Four  ^  large  F,  S.  in.stitutional  in-  ' 
Mr.  Hart  announced.  Tho  total  debt  Canadian  firms.  Dominion  Securities  vector.  The  (•ertifieates  disixjsed  of  I 
is.  BOW  $149,080,089.  Sinking  funds  Corp..  M  ood.  Gundy  &  Co..  A.  E.  last  September  were  (be  longer  term  I 
were  increased  b^  $1.32i5..)6„  to  *i  Aine.s  &  <  o.,  and  Mei.eod,  Aoiing,  maturities  of  the  15-ycar  serial  issue.' 


relief  charges  during  the  past  eight  Prince  Edward  Island  also  placed  I  c  1  i  a  a  d  , 

years.  an  issue  of  $325,000  12  year  s's  Seek  Interest  Postponement 

RpTenne  At  Record  High  which  were  awarded  to  R.  A.  Daly  I  On  Bonds  of  Canada  Dairies 

\  surplus  of  ordinary  revenue  &  Co.  at  98.07  to  give  the  province  I  _ 

over  expenditures  amounting  to  $3.-  a  cost  of  approximately  3.17  perl  Toronto  Bureau  Tho  Financial  Times 

364,899  was  reported,  and  this  was  cent.  Alternative  bids  on  Sti  Ptr  I  Toronto  Bondholders  of  Canada 

only  $336,341  short  of  meeting  the  cent  bonds  of  the  same  maturity  Dairies  Limited  are  notified  that  a 


Sek  Interest  Postponement  May  option  on  alternative  3  and  3'4  preparation  of  tho  Macdonald  com- j 
Dn  Rnndc  r'snaela  'f'hc  successful  hid-  niission’s  report  on  fuel  industries 

i..*n  oonas  or  \..^anaaa  L/aineS ;  tender  on  the  :’.>4'sand  occupied  about  two  .vears,  only  a  few  1 

lit  was  decided  to  award  the  whole  weeks’notieowasgiventlieoilcom-' 
Toronto  Bureau  Tha  Hnancal  Time.  ,he  3  per  cent,  hasi.s.  panlcs  of  the  proposed  arhit rarv  re- 1 

roronto  -  Bondholders  of  (  anada  I  other  bids  received  were  .  duction.  ordered  by  tho  roeontly ' 

dries  Limited  are  notified  that  a  '  options  of  98  on  the  5’s  and  99.25  on  Mstablishod  Coal  and  Pciroleum  j 


Hill  (ro  to  I’rir.T  Council 

An  injunction  was  issued  against 


provinoe's  share  of  relief  costs,  were  not  regarded  as  being  satis- |  meeting  will  be  held  December  ,5,  in  Ihe  3'^’s  from  a  "vndicate  made^n)  ^ 

Revenue  for  the  past  fiscal  year,  factory.  This  province  had  not  been  ,  Toronto  to  consider  resolutions  hv  ^  a  -.indicate  made  up 

ended  last  March  31.  aggregated  in  the  market  since  .May.  1937.  Re- '  which  intcre.st  paymentrof  lulv  i  '>^ood.  Gundy  &  Co  A.  L.  Ames  &  Hill  (.o  to  I'nT.T  I  ouncil 

$31,036,942,  or  the  highe.st  figure  in  ports  that  .New  Brunswick  would  '  ]f)3g  and  January  ]  1939  on  the  *  "  ’  becmities  and  LastJ  injunction  was  issued  against 

the  province’s  annals.  Expenditure.s.  bring  out  an  i.ssuc  of  $2,000,000  or  i  company’s  6  per  cent  ‘’O-veir  sink-  nl", /®®“®'u®®'o.  o  "^iRi'  ing  immediate  effect  to  (lie  gov- 

apart  from  unemployment  relief.  j3.OOO.OOO  appear  to  be  somewhat  j  i„g  Ld  bondrwdll  b^ancXd  imd  Tom  Rova^  “ecur  t  o'.  ""  ''’®  ,  ''st.  and  ihe 

were  kept  down  to  $2,. 6, 2,043.  premature  but  this  province  can  be  ;  ,ho  intere.st  rate  on  the  bonds  will  ^  tL  last  iS  e  sold  b  the  nro  '  ’n "  T  r 

During  tho  last  five  years,  accord-  expected  to  come  in  at  a  later  date.  |  be  changed  to  5  per  cent,  comracnc-  viJee  ias  for  $400  000  of  ne^  ’1  B‘:8ardless  of 

ing  to  .Mr.  Hart,  surpluses  on  the  On  the  whole  the  high  grade  bond  jpg  January  1  1939  In  addition  it  '^'”®®  w  I.,"  f®®  I  ruling,  the  i.ssue  will  probablv 

ordinary  operating  account  of  the  market  was  firm  although  there  jg  pponosed  to  cancel  existing  dc-  F^ebruary  bo  carried  as  far  as  the  Imperial 

province  amounted  to  $16,081,442.  were  not  the  gains  that  have  been  JLiTs  cTthe  sinking  fl.^  of  approximately  3.3?  per  Privy  fouueil. 

permitting  allocation  ot  $8,086,355  to  made  in  the  weeks  immediately  pre-  payable  to  the  trustee,  and  "that  in  Business  men  fear  that  tlie  aetinn 

retirement  of  debt;  application  of  ceding  and  industrial  bonds  tended  future  the  rompanv  shall  redeem  ~  reiroleum  Board 

$6,494,342  to  relief  charges  and  $1,-  to  sell  dowm  with  definite  weakness  outstanding  bonds  commencing  luly  WilsU  Ltd.  Meat  Packers  he  only  tlie  beginning  of  a  drive 

500.744  to  sinking  fund  provisions.  in  the  speculative  newsprint  is.sues.  134,  principal  amount  HfUr*  Slnrlr  to  PiiKIir  business  and  industry,  that  luay 

The  government  has  postponed  The  high-grades,  of  course,  have  pj  ,4^^^  ^nd  increasing  the  amount  Nyners  .slock  10  ruoiiC|bave  serious  consequences.  The  pro- 

until  such  lime  as  the  Rowell  com-  shown  persistent  strength  since  the  redemption.-  bv  $500  each  vear  c,  1  »  — T.a  i ! ‘T-®*? 

missioil  reports  its  findings  any  ac-  first  of  October  and  since  that  time  thereafter  till  $60na  of  bonds 'are  I  "hu-h  will  probably  materialize  dui- 

tion  for  the  relief  of  municipalities,  have  more  than  made  up  the  losses  being  redeemed  annually  to  continue  P“®V°®  ®K,”*’‘'4"n  '’®'"''  "f' 1 the  present  session  of  tlie  legis- 

The  contention  is  that  the  report  registered  in  September.  The  av-  j,,,  "  '®  fored  to  the  public,  following  acqui-  laturr.  is  exported  to  have  far-roaeh- 


Suppose  ijou  do  business  w/th 

SOUTH  AMERICA? 

You  may  be  concerned  about  market 
opportunities. 

The  R  oval  Bank  of  Canada  throu^’ii 
its  branches  m  .South  .\incnc.’.  can  fur¬ 
nish  accurate  and  reliable  informatior 
readily. 

You  may  wish  to  investigate  the  credit 
standing  of  potential  customers.  Our 
managers  in  most  of  the  principal 
centres  of  South  America  can  obtain 
such  information  for  voii. 

You  may  be  seeking  .)  reliable  agciu 
or  otiicr  trade  lomic.  tion.  Our  Soiirh 
American  otficcs  ..,n  oltcii  m.ikc  suit¬ 
able  contacts  lor  \  i)u. 

Sot  on!)!  tn  South  rut  tv  (.'n*rai 

Cubjy  the  British  /  ■  »r.  >  '( V*/  luJift 

manaj^frf  a**  f'erfo'^ftirs^  tu.henr*::ta  cfrti.f,  f  r 

Lanautun  eusiuffi  houses  tcur  ent^untn  jre  tut  ttfti 

ROYAL  BANK 

OF  CANADA 


D/fUO^ 

Mauific 

*500 

OR  MORE  I 


Salaried  executives  and  business  men 
may  borrow  $500  to  $5000  on  our 
coniidential  personal  loan  plan 

18  MONTHS  TO  RE-PAY,  ONE  DAY 
SERVICE  IF  REOUIRED. 

Advances  against  collateral  or  on 
borrower's  signature  and  one  or  more 
endorsers. 

Please  telephone  LA.  0153  for  an 
appointment. 


Sinking  funds  for  the  retirement  present  high  level  of  mgn  gr^e  ;|risfp|.pd  as  to  principal  and  interest 
of  direct  provincial  obligations  and  bond  prices,  the  result  of  a  contln-  after  January  1.  1939.  .New 


the  company  tn  tlje  past  h.as  been  thers.  the  man  wlm  ordered  tlie  cut 


ilic  previous  twelve  months  conlri-  demand  for  securities  still  exceeas  . . . 

but  ions  to  the  funds  by  w’ay  of  In-  tho  supply.  This  being  the  case  It  «  ,  ,»  1  T 

lerest  and  principal  instalments  seems  more  probable  that  there  may  inicmnUOnBl  IraQC  1 
amounted  to  $1,825,362.  Investments  be  a  period  of  comparative  stability  Securities  Little  ( 

in  the  funds  comprise  $25,015,283  In  of  price  levels  rather  than  any  Im-  _ _ 

'  British  folumbia  direct  obligations  mediate  decline.  Ottawa _  Little  chance 

and  $4,400,034  in  P.G.E.  guaranteed  j  M  t-et  direcLn  of  Can- 

stock.s  and  bonds.  These  comprise  The  Hond  Harket  international  security  trade 


•  1  -r*  J  •  "  tVil.';il’3  has  marketed  its  products  j  Subservient  tn  I’oUtics 

mfttlOnsl  TrAOC  in  liu  Quebec,  eastern  Ontario,  ihC'  ciijef  objection  to  tho  proposed' 

Securities  Little  Chaneed' provinces  and  -'abroad. '  p„b|j(.  ntllitles  legislation  is  not  that  . 

®  j  r.arnings  of  company  tia\o  been  re- .  ^  provides  for  government  control,  year  .serials,  botti  dated  December 
.....  T  un-  i-  stable,  and  financial  pnsi- ;  that  it  makes  llie  board  subser-  15,  1937;  $93,439  4  per  cent.  1.5  year 


and  $4,400,034  in  P.G.E.  guaranteed 
stock.s  and  bonds.  These  comprise 

S6.42<r,  of  iUI  investments.  Municipal  financing  was  again  ac-  duriW  SepJ^mbeT  as  7ompa?ed  7ith  ^  commission  with  a  I  rials  dated  December  1,5,  1937.  |  : 

vion  riianvos  fhis  week  with  several  sales  ®  ...  j  '  IJa.OOO  shares  of  common  stock,  on  personnel  of  three  or  more  men  of  Proceeds  of  the  issue  arc  to  be  (laigary  p..w.  .V60  .. 

Plan  No  lax  (hanges  ’'L  mLe  and  T  number  of  issues  f  which  dividends  at  annual  rate  of :  Unquestioned  integrity  and  technical  :  used  for  paving  and  subway  con-  Jan' N>er  p..w,  .s-oii. 

•.No  changes  are  contemplated  in  ^®J“®  ™^^®  ‘  m  security  markets  a^d  for-  L,^  are  being  made,  i  skill,  with  absolute  independence  of '  struction  and  f-.r  consolidation  of 

the  tax  structure  'lol'l  such  time  as  ,  place  in  Que-  f  f®  .  aic.s  to  all  coun-  L^  j,.  jnie„t|„n  to  raise  the  rate  |  action  and  strictly  outside  the  con-  the  civic  debt.  Mad.,  yu.-.  .n-j-si. 

definite  conclusions  have  been  ar-  Principal  sa  cs  took  place  in  tries  aggregated  $31.146  34.6  comp^^^^^^  I  trol  of  politicians.  While  no  one  I  -  - - 

l  ived  at  by  the  Royal  Commission  on  .  v  . _ _ with  $29,876, D-  and  $3i,0o0..)<6  -  '  miestion.s  ilie  honestv  or  abilitv  of  :  'I'nvvv  ni.’  vi.’if  1:1  (gem iv  v  vs  _ _ ^ 


•  ®*iown  |  strong,  with  over  $500,000 ;  vient  to 


ho.. 

I  >0.,  4  •  y-.Mi 
ho.,  5-i>4 


The  deinurid  has  dated  September  15.  l!>38;  |  6  42 . 


115. 2-')  115.25  unch 

lie  25  116.25  unch 

119.50  120.00  —  .50 

103.75  104.00  —  .25 


been  for  a  strietly  nun-polifirar  iind  $58.2fn  4  per  rent.  15  year  so- 1  ^  ****^*^^ 


ll(‘auharnoi8  5-78 


'.No  chauges  are  contemplated  in 


. v  .  . . -  - . - -  -  -  I  Inter.  Hydro  6-44.  .. 

action  and  strictly  outside  the  con-  the  civic  debt.  MacL.  gup. 

trol  of  politicians.  While  no  one  i  -  — -  '  hik'iniijar!'*^ j-TcT'* 

questions  llie  honesty  or  ability  of  'i'0H.\  OK  MAV  GLASGOW,  N.S.  imiusiriais 

Dr.  Carrother.s  biisines.s  men  do,  Glasgow.  .Nova  | 

see  danger  in  the  fact  ‘hat  he  mayi^,.„,.  an  ! 

be  the  solo  member  of  thj>  hoard  and  ,  kdi. 

that  effect  may  he  g  von  to  tho.,^,.,„  debentures  dated  Do- 

board’s  orders  through  the  govern-  receivable  till  No- I I  ■  Pa,.'  ®  irils 


Dominion-Provincial  Relations",  .said  Quebec,  sold  $170,000  of  4  per  cent  hp  September,  1937.  l»urcha.srs  from  4-__  !_»  Tmcf 

Mr.  Hart.  "Any  fiscal  realignment  25-year  serial  bonds  on  a  bid  of  j^jj  countries  amounted  to  $23,482.-  L.an.  ini.  invesiiiicm  irusi 
between  the  provinces  and  the  Do-  99.63  and  the  Corporation  do  la  Par-  054  compared  with  $25,125,464  in  CutS  Payment  lo  50  Cents 

rniiiifm  will  require  a  careful  and  tie  Nord  de  la  Parolssc  dc  L’Annon-  August  and  $34,287,843  a  year  ago.  _ _ 

complete  survey  of  the  financial  ciation  sold  $24,000  of  4  per  cent  During  the  month  Canada  sold  on  Toronto  Bureau  The  Financial  Time, 

stniotnre.  and  a  review  of  our  .system  15-ycar  serials  on  a  bid  of  99.  Chief  balance  to  all  countries  about  $4.-  Toronto. _  Canadian  International  ment. 

of  taxation  will,  of  necessity,  depend  issues  up  for  tenders  were  a  group  400,000  of  Canadian  stocks  and  $3.-  ipvestment  Tru.st.  Ltd.,  declared  a 


100.00  100.00  unch 
121  00  120.00  +1.00 
101.00  101  (10  unci 

104  00  104  00  unci 

ini  .T.'i  104  .  fiO  +  2 

77. lO  SO.  00  — 2..''>0 

104  00  104.00  unol. 


Ottawa  Vnll4*y  5* ;^-70  10,"). 50  106,00  —  .50 
.'huwifiigan  4.‘j-70.  105.50  105.75  —  ,2' 


The  whole  trend  of  governmental 


International  Bonds 


this  as  an  indication  of  the  need  for  Quebec,  is  calling  for  tenders  for  the  |  national  trade  in  securities  exceeded  ,,ave  been  paid  on  the  5%  preferred  :  j„st  as  soon  as  producers  wanted  it'  '  neric’iumV^"i!.R" 
rcadjinslmeni,  of  revenue  divislon.s  .sale  of  $20,500  of  4  per  cent  25-ycar  $494,000,000  as  compared  with  more  j^p^k  since  June  1.  1937.  The  pay-  ^aid  that  since  the  Privy  f  ouneil  ' '''-•risV'’''' 
between  this  province  and  the  Do-  bonds  dated  December  1,  1938.  : -  ^.^ears  to  the  ex-  bad  removed  doubts  as  to  the  pro-  '  1*^57 

_  tTon'eon  ”f"xl«Tolmdlanl  LicM  A  government  in  the  Great  Lakes  tent  of  $22  as  of  Nov.  30.  1938.  vince’s  rights  to  marketing  •ontrot  , 

-  _  -  -  -  _  $/ 93,000  of  New  roun  an  g  proration  dispute.  Abitibi  5's  of  1953  - the  government  was  ready  to  go  riglu  i  chiii  s’s  ism 

«  «  ‘he  descent,  yielding  4  points  Saint-Rosaire  Parish  Bonds  down  the  line.  i  j;«jumi)ia  s’s  issi 

&  Power  orlce  of  hy  Brown  5>^’s  of  Are  Offered  by  L.  G.  Beaubien  The  agricultural  marketing  boards  ;  cui.*  Pub.  works  .i't 

6  toSD^.and  -  now  have  power  to  fix  wholesale;'-" 


Private  Rehjnding  Issue  By  Power  C- 4^  P®V®'>t  Ted  the  dese'enT  ^M^ldin/  4  Vint^  Saint-Rosaire  Parish  Bonds 

Newfoundland  Light  &  Power  ng  in  190^  ^  tP  66.  followed  by  Brown  Si^’s  of  Are  Offered  by  L.  G.  Beaubien 


- - - CAouritiPR  Corn  at  a  orice  of  '  u-/z  a  /\re  V/rrereo  oy  u.  va.  oeauoien  i  ne  agricuiiurai  marKeung  ooar.is  ;  uca  run  worKs  s 

-  ?  w-  A  «  ««;  nrefer  ^46  which  dropped  3%  to  51‘^.  and  _ : _  now  have  power  to  fix  wholesale  ' 

Toronto  Bureau  Tho  Financial  Time.  '®Vp  pf  Convevfng  Kj-  ^““soliaated  Paper  6»^'8  of  1961  Offering  is  being  made  by  L.  G.  prices,  the  spread  and  retail  prices.  :  cerman’:..'/'..  I'csb 

Toronto. -Offering  of  a  new  issue  ®nt®  shares  or  Beaubien  &  Co.  Ltd-  of  an  issue  of  The.se  can  and  will  be  brought  into  i  J';™  Ext  7  .  i!.4s 

of  $793,000  first  mortgage  sinking  ment.  Ltd.  are  hemg  puoiiciy^^^  points  lower  |  J450.000  serial  bonds  of  Trustees  of  effect  just  as  soon  and  as  quickly  ns 

fund  414  per  cent,  bonds  of  New-  hy  M .  .M.  .xiacoon  la  '  over  the  week  and  Minnesota  &  On- I  (be  Parish  ot  Notre  Dame  du  Saint-  the  producers  express  a  desire  for  Krrug.  r  i- Tnii  .'/s  1!ir9 

foundland  Light  &  Power  Co.  at  101  the  price  of  105  to  inciuae  6  n.pA  points.  The  majority  Rosaire  de  Montreal,  The  bonds  them,  said  Dr.  MacDonald,  sV'rway  4S'!.^“-fi 

and  interest  is  announced  by  Royal  common  snares.  400  preierroa  ana  high-grade  papers  were  un-  bear  coupon  rates  of  3>^.  4  and  4*^%  _ -  Norway  Ext .‘414  .  1 -.65 

Securities  Co.  2000  common  shares  are  included  in  ®:®Sro  af  follow^’ $43,600  m^-  Ti>nelorH  Ool^n^d VV?^40 

The  issue  which  matures  in  1956  the  offering.  _  -  of  a  point.  turing  from  Dec.  1.  1939  to  1943,  tieSUUs  OJ  lenders  rru.»ia  Fr^stato  6'.  t* 

was  privately  sold  in  order  to  retire  »  i*  njpvenient  was  noticed  in  $115  000.  from  Dec.  1,  1944  to  1953.  - - -  H"*^""!*"** jor 

$759,000  of  5Vi  per  cent,  bonds  of  Corporation  Bonds  Off  the  utilities  during  the  week,  the  and  $291,500.  Dec.  1,  1954  to  1968.  TOH’N  OF  DEAL  PORT  P.Q.  iw  m“Ti”-| 

>971.  4  slight  downward  movement  only  exceptions  being  International  The  bonds  are  priced  100  and  accrued  *  '  ’  noumanik  Monopoiie.  7 

These  bonds  arc  subject  to  call  at  among  corporation  bonds  was  ap-  Hydro  6’s  of  1944  which  lost  2>^  i  interest  from  Dec.  1.  1938.  The  pro-  ^  “®  Beauport.  Quebec,  ,gg, 

a  price  of  104  during  1938  and  1939.  parent  during  the  week,  with  the  points  in  sympathy  with  the  news-  ceeds  of  tho  issue  will  be  used  to  awaraea  to  i.reaii  Angio-i' ran-  i  ruguay  r’»  in46  _ 

’  speculative  newsprint  issues  posting  print  issues,  and  Bell  Telephone  5’s  retire  balance  of  a  5V2'^i:  bond  issue  4'*®®  an  'ssue  of  $1.0,000  of  4  I®"*  •  • 

- —  b  Lest  declines  as  a  result  of  of  1957  which  gained  1  point  dur-  sold  in  1928  and  calied  for  redemp-  P®r  ®ent  2a  yjear  serial  bonds,  6 J  ms 

^  . . . .  V  the  strong  stand  taken  by  the  On-  mg  the  week  to  close  at  121.  ‘tion  Dec.  1.  1938.  99.63  at  a  cos  basis  ,  m,„„  ,959 


Results  of  Tenders 

TOWN  OF  BEAl'I’OKT,  I'.Q. 

I'he  Town  of  Beauport.  Quebec, 


'xorway  Ext.  4l-4’s  1565  . 

IVru  6’b  U60 
Toland  6  i»  lf)40 
rru.vla  Free  State  6’8  1952  . 
(jtieeneland  Ext.  S.F.  6’s  11)41 
Uio  de  Janeiro  6*  J’s  1353 

Home  6>  t’s  1!»"2 . 

Houmania  Monopolies  T’s  1959 

San  Paulo  7’b  1940  . 

.'^erbs,  r.U.  &.  S.  7'h  1962  . 


Howard  Smith  4  *4 -51  102  >0  102  50 
Minn.  A:  Ont.  6-f.O  40  oO  41  25 

Trice  Bros.  r>-57  ....  9V  To  97 . 50 
T  deiiotfV'i  ilMTca'i*'  l  denofe.N  de'M 


TOOLE,  PEET  &  CO. 

LIMITfclJ 

n.\\>ri\i  \(.iMs 

Appraiser*  and  Valuator* 
Estate*  Maii««|{ed 

IV  LG  A  1(1  I  VI)  V 


Black  &  Armstrong 

REAL  ESTATE.  VALUATION.S. 
RENTALS. 

1  arn*  Land,,  Mortgages  ..nd 
Insurance 

200  TORONTO  GENERAL 
TRUSTS  BUILDING, 
WINNII'LG  -  MANITOBA 


Record  of  Current  Canadian  Financing 


Dominion  Short-Term  Financing 


-%ttkjn6atiacki 

future 

To  lend  money  on  Canadian  real 
esfofe  oway  back  In  1855,  when 
this  Corporation  wot  first  establish¬ 
ed  in  business,  required  more  than 
good  fudgment— It  required  faith. 
The  future  of  Canada  was  obscure. 
Never  In  the  years  that  have  fol¬ 
lowed  has  that  faith  wavered.  It 
governs  the  Canada  Permanent 
policy  to-day. 


CANADA 

Permanent 

Morlqaqe  Corporah'on 


Head  Office 

120  BAY  ST.  TORONTO 

Assets  Exceed  $6S,000,0(X> 


Date  Type  Amount 

Nov.  14  92-<lay  Treasury  Billa . $2o.1X)l).000 


Data  Corporation 

Nov.  12  NesrfoundlaDa  Light  and 


Data  Munlelpaltty 

Nov.  8  Corporation  de  fa  PertieNorr 
de  la  Paroisse  de  I’Anoon- 


Date  Type 

Nov.  17  Refunding  Loan . . 


Date  Province 

Nov.  16  Prince  Edward  leland. . 


I  Date  Corporation 

I  Nov.  15  Conva  ying  Equipment. 


Price 

Maturity  Received 
Feb.  15.  I!39  99.82552 


Corporation  Bond  Financing 


Amount 

Intereet 

Rate 

Maturity 

Offering 

Price 

Yield 

Rate 

$793,004 

4>jri 

1956 

101.00 

Municipal  Financing 

Amount 

d 

Interest 

Rata 

Maturity 

Price 

Received 

Coat 

Baais 

r34.000 

$170,000 

4% 

I93r-F8  eer. 
193  -63  ser. 

99.00 

99.63 

Dominion  Financing 

Amount 

$40,000,000 

Interest 

Rate 

8% 

Maturity 

30-year 

Offering 

Price 

97.25 

Vield 

Hate 

3.14 

ottered  by- 
Royal  Securities  Corp. 


Purchased  by — 


L.  G.  Beaubien  A  Co. 
Credit  Anglo-Franvais,  Ltd. 


Offered  bv — 

J.  P.  Morgan  Si  syndicate. 


Provincial  Financing  (Short  Term) 


Interest 
Amount  Rate 
$825,000  8% 


Purchaser— 
R.  A.  Daly  &  Co. 


Corporation  Stock  Financing 

Interest  Offering  ^  ield 

Amount  Rate  Price  Kate 

$40,600  6%  cum.  pref.  shares  105.00  plus 

5  n.p.v.  common  shares 


Offered  by  — 

W.  M.  MacDonald  &  Co. 


Rpligious  Bond  Issues 


Date  Type  Amount  Rate 

Nov.  15  C.K.R.  Equipmaot  Trust 

certiffcates  .  .  $4,000,000 


Maturity 
1939-46  ser. 


to  the  town  of  4.04.  Bids  for  the  is¬ 
sue  were  as  follows: 

Credit  Anglo  Francais . 99.63 

j  L.  G.  Beaubien  &  Co . 99.38 

j  Legeaux  &  Darveau . 99.36 

Dube,  Leblond  &  Co.  and  Cle¬ 
ment  Guinard,  Inc . 99.35 

W,  C.  Pitfield  &  Co . 99^26 

J.  E.  Laflamme,  Ltd.,  Gar- 
neau,  Boulanger,  Ltd.,  and 
Corp.  de  Prets  de  Quebec..  98.46 
Dominion  Securities  Corp.. 

J.  C.  Boulct.  Ltd.  and  Royal 
Securities  Corp . 97.83 

I 

Tenders  Called 

I - 1| 

TOWN  OF  IIIEKVILLF,  | 

Tho  School  Commis.sion  of  the  j 

town  of  Iberville,  Quebec,  is  calling  ! 
for  tenders  on  an  issue  of  $20,500  of : 
4  per  cent,  serial  debenture.s  ma-  | 
turing  from  1939  to  1963.  Tenders  j 
will  be  received  till  .November  28.  1 
The  bonds  are  being  issued  to  pay  ; 
cost  of  enlargemeut  and  fitting  of 
.Notre  Dame  de  Lourdes  school  and  , 
to  consolidate  the  commission’s  : 

j  floating  debt.  i 

j  (  ITT  OF  PORT  ARTIIl’K,  ONT.  j 

'  Tenders  on  four  i.ssiies  of  4  per  ; 
cent.  15  and  20  year  serial  bonds  to¬ 
talling  $199,680  will  he  received  liy 
the  city  of  Port  Arthur.  Out,,  until 
November  28.  The  Issue  is  divided  as  ! 
follows;  $31,700  4  per  rent.  20  year 
serials  and  $16,500  4  per  cent.  20 1 


Active  Bond  Changes 


Doillllllun  CioTlx.  Nov.  is  Nov.  Ii  Changv 
Dom.  of  Can.  H'4-56  ini  .:)75  101  25  f  125 
.•>-41  I0!t  75  10.9  75  unch 

5  48  II.9  76  11.9,75  unch 

4-35  lOS  625  108  625  unch 
4',  46  112  875  113.00  —  125 

4L-56  III  75  111.25  + .  :,0 

414-57  1 12  00  III  .50  4  50 

4l-j-.5S  112  .50  112.375  +  |2,r, 

4lt-.59  119.00  112  875  —  12.5 

9'.j-49  104.975  104.25  t  125 


Pruvlnclal  Gort.s. 

Alberta  4)2-.', 6 . 

I  Do.,  6-47  . 

I  Dntario  .5-60  . 

Do..  4'>;  .50 . 

I  Do..  5^48 
I  New  Brunxwick  5-60 
axkatchewan  5-58 
I  Kails  &.  Steamships 
Can.  S.S.  Lines  5-57. 
C  N.n.  3-44 


56.50  57.00 

64. 50  65.00 
I ‘.’9  .50  I2;l  00 
119  00  112  75 

116.25  116.25 

no  00  109. .50 

74  00  77  00 


Your  M  oney 

GROWS 

Regular  deposits  of  $10.50  each 
month,  under  the  CHAMPION 
SAVINGS  PLAN,  will  enable 
you  15  years  hence  to  write  your 


Pr*i0*etus  df  Canidlan  tnvMtmtnt 
Fund.  Ltd.,  obtsinsbl*  from  your 
own  Invostmont  doolor. 

CALVIN  BULLOCK.  LTD. 


own  cheque  fior  $2,500.  Larger 
or  smaller  deposits  can  be  made 
in  keeping  with  your  inoome. 
10,  IS  and  20-year  Flans  are 
available. 

Polder  C-1  explains  this  time- 
tested  method  of  systematic 
saving.  Send  for  a  free  copy 
today. 


201  NOTRE  DAME  STREET  WEST.  MONTREAL 
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WCI  I  IWiCL*Vi  'M  imvy}:- 


SEEK  A  SOLUHON 
TO  COAL  PROBLEM 


AT  THE  LOOKOUT 


(Continued  from  Page  1)  the  latest  week  compared  with  3.- 

or  TUr  OOMIMIOM ■  hpl ter  pre-holiday  business  than  la*t  ^66,681  and  4,948,719  bushels,  res-; 
Ur  inC  l/UlflllllUlllyear,  This  fail  to  date,  retail  sales  P^ctively,  for  the  corresponding 

,  ,  „  ,  week  last  year.  , 

^  u  ut  o-  affected  by  unseasonably  wheat  receipts  in  the  Prairie  Pro-! 

Conference  in  Hanfax  Ui*eu*ie*  jtnild  conditions  but  with  snow  and  vinccs  for  the  week  ending  Noveni- ; 


Needs  for  Healthier  Coal 
Industry  in  N.  S. 


lower  temperatures  the  more  recent  ber  4  amounted  to  9.:?45,934  bushels. 
Improvement  is  expected  to  con-  ^^onipared  with  12.989,083  in  the  pre- 
,  „„„  .  .  .1,  .  vlous  week  and  4.331,576  in  the  oor- 

itnue.  Retail  trade  through  the  year  i 

has  been  relatively  stable,  particu-  ings  in  the  fourteen  weeks  ended 


IMPORTS  ARF  SERIOUS  I.  ^  e>  i  responding  week  last  year.  Market- 1 

llvirUKlO  AKE.  relatively  stable,  particu-  ings  in  the  fourteen  weeks  ended' 

D  »  r»  «  U.lf  »I.A  rrt«I  comparison  with  substantial  November  4  aggregated  228.990.145! 

JaadoS  O-'-o*  'W  t»  >«  "■«  «l.5^.y_4.  in. 


Used  in  Dominion  —  National 
Fuel  Policy  Is  Urged  at  Meet¬ 
ing 

Maritime  Bureau  The  Financial  Timet  | 


Slates,  where  only  recently  has  bet¬ 
ter  retail  distribution  developed. 
During  the  first  10  months  of  this 


the  corresponding  period  of  the  pre¬ 
vious  crop  year.  The  totals  were  as 
follows;  Manitoba,  39.282,761  (30.- 

706.133)  bushels:  Saskatchewan,  91,- 


Halifax.  Calls  for  federal  assis-l  ijj  were  down  only  4%  from  like 
tame  for  the  coal  industry  in  this;  „  a _ 


year,  department  store  sales  in  Can-  ‘*43.116  (18,222,093);  Alberta.  98,- 

r _  264.269  (36.885.218). 


.  ,  nf  *S37  period.  October  showed  a  droyie  ii  aa  .  »  I 

province,  made  at  a  conference  of  *  Smalwr  Movement  of 

miners,  operators,  representatives  of  o'  > /c.  but  this  was  due  largely  j  Freight  ' 

tho  govenimcnt  and  other  interested  milder  weather  which  curtailed  de-  ,  .  *  i 

parlies,  were  answered,  iu  part  at  Qj^nd  for  seasonal  goods.  Tempera- 1  '-f  ■  H.  I(.  rOl'KI'IIKI/l) 

while*  tlip  ronfor^ncp  hi  •  i  j-  Noxcnibor  6  declined  to  oJ.fibO  from  . 

procross  in  nows  from  Ottawa  of  the  ^***'®*'  If'ading  eastern  Canadian  the  previous  week's  total  of  57,87*.  To  mark  hi.s  twenty-fifth  ac 
raisiug  by  the  government  of  the  cities  during  October  and  first  part  grain  declining  by  3.753  cars,  and  { ■‘’I'cy  in  advertising.  H.  R.  (  oc 
maxiniuni  rate  of  coal  .'jubvention.s  on  of  .November  averaged  some  20  de-  in<lcx  number  dropped  from  i  managing  directoi  of  (  oe 

shipments  to  Ontario  from  $1..50  a ,  higher  than  last  year  As  a  to  68.44.  In  the  corresponding  *  <  "mpany.  lamited 

toil  to  .$2  a  ion.  D.  W.  Morri.son.  >  "  V '  '  ,  ^  ^  **  j  week  last  year  the  loadings  total-  tendered  a  dinner  and  pre 

president  of  the  United  Mine  Work-  sa'cs  of  clothing,  footwear  ipj  sg.gg;.  Grain  was  heavier  than  ’'■th  a  renienibraneo  by  the 

ers.'  Distrirt  .No.  6.  and  M.  I.  Kelley. 'and  certain  sporting  lines  last  |  in  1937  by  2.114  cars,  coal  539..  pulp-  tors  and  staff  of  ibe  company 
vice-president  and  general  manager  I  month  failed  to  show  the  usual  fall  I  wood  225  and  ore  129,  but  other  com-  — — 

of  Dominion  Steel  &  Coal  '  orpora- 1  p|p|j.„p  i  modities  showed  dccrca.scs.  niisccl-  Trad#*  Princiole*  Al 

lion  both  expressed  gratification  at ,  .  lancous  being  down  by  4,434  cars.  .  ,,,  ,  .  i 

I  ho  news  of  tlm  increased  subven- 1  'decent  drop  m  temperatures,  how- 1  -  Basis  Washington  1 

tion.  the  former  expressing  the  hope  I  ever,  nas  brought  a  sharp  though  '  . . . 


I  Twenty-Fifth  Anniversary  IPRORAHON  PLAN  | 

I  I  SUBSCRIBED  TO 

BY  GREAT  LAKES 

I  (Continued  from  Page  1) 

Dually  over  a  period  of  ten  years. 
In  1937  the  cormpany  produced  112,- 
666  tons  ol  newsrpirtt  from  the  mill 
which  ha.s  a  rated  capacity  of  100.- 
000  tons.  This  year  production 

dropped  32%  in  (he  first  half  but 
llie  Industry  as  a  whole  showed  a 
drop  of  38%. 

October  Improvement 
Canadian  newsprint  mills  oper¬ 
ated  during  the  month  of  October 
j  at  au  average  of  72  per  cent,  of  ef- 

I  feclive  capacity  and  shipments 

were  .slightly  in  excess  of  produc¬ 
tion.  Operating  ratio  was  easily 
the  best  for  the  current  year  to  date, 
comparing  with  the  previous  high 
u  M  ritrk'i'iiFi  II  mark  of  68.2  per  cent,  in  Septem- 

n.  If.  I  HI  hpr  and  a  low  for  1938  of  56.7  per 

lo  inflrk  his  t^vontj-flfth  €iDDi\oi-  c6ti t.  id  Ajpri) 
sary  in  advertising.  H.  R.  (  ockfiebl.  "pjip  widely  improved  operations 


PICOBAC’S  CBOkrCS 


72.33  to  68.44.  In  the  corresponding  j  Drown  &  (  onipany,  I/imited,  wa 
week  last  year  the  loadings  total- !  tendered  a  dinner  and  presentet 
led  56.987.  Grain  was  licavicr  than  !  **’lth  a  renienibraneo  by  the  direc 


modities  show-od  decreases,  miscel¬ 
laneous  being  down  by  4,434  cars. 


that  subventions  as  a  wlinlo  may  be  belated  spurt  in  demand  for  fall  and  ;  Hish  Record  (Continued  from  Page  1) 

stabilized  and  that  the  forthcoming  ’  ^^.lnter  goods.  Last  \ear  little  snow  i  .,  .  ..  .  ,  u-  .  the  United  Kingdom.  The  treaties  In  production,  as  compared  with  last 

session  of  Ihirlian, cm  uoiild  enact  December,  and  the  Welland  ShiD'\4n\l^'^  registered  for  any  month  in 

legislation  to  that  effect.  .  .  i  *.  "eiiana  snip  Lanai,  total  .  jf)38.  Production  in  September  was 

That  the  entire  siiuatioii  could  be  should  more  wintry  weather  develop  I  traffic  for  a  month  passed  the  tw®,  jpf,' trnjted  Stales  as  they  25.7  per  cent,  lower  than  for  the 

changed  were  coal  from  this  part  of  from  now  on,  a  large  part  of  earlier  |  n'iHion  mark,  in  October,  reaching  |  Canada  and  the  United  King-  same  month  last  year  and.  from 

tho  Dominion  m-ed  in  central  Can-  iq^.scs  will  be  regained.  To  merchan- !  **  2^29,660  Inns,  i  likely  to  continue  sub-  April  to  August,  declines  ranged 

ada  on  a  wider  scale  was  .strongly  j.  concern  over  late  se-i- '  1,168.0.98  m  October,  193« .  |  to  changes  to  meet  altering  con-  between  30  per  cent,  and  35  per 

empha.Mzcd  when  the  point  was  •  "  '^r'l  o  e  i.ue  &e.i  |  and  the  previous  high  record  of  1,-|  unions  so  long  as  tlicv  pass  an  add  emit.  For  the  10  nionlhs  ended  Oc- 

.stre;^se(l  by  speaker  after  .‘:poaker  at  .son?  lies  m  the  fact  that  repeat  i  -  85.<  68  made,  last  September.  Heavy  j  of  rlieir  business  value.  'I'his  •  lober  3 1st,  production  was  down  28.9 

ihe  eonferener  that  more  than  half!  sales  in  the  hate  winter  and  spring  shipment  ot  wheat  was  the  ehicfijj^^py  ,f,a,  treaties  will  per  cent,  as  compared  with  that  for 

the  I  .nnadiaii  fuel  market  is.  at  pre- j  ,|g  develop.  i  factor  in  these  new  rcrord.s:  "'h*'9t  .  1,,^  subjected  at  limes  to  the  the  same  period  of  1937. 

sont,  buiriM  Mippliofi  by  roa!  from,  _ _  :  increased  from  358.89*  tonn  I  prospure  of  tbr  biifiine.s.s  lobby  al  bile  shipments  of  newsprint  by 

outside  ihi.s  country  whilst  in  the  year  to  691.813.  or  23.061.(33  bush-  ,|.,p  1^,^.,  extensive  and  Canadian  mills  last  month  were  Some 

Canadian  coal  mining  iudustry  iin-  ^Iiglil  INCaciion  els.  Parley  and  corn  also  "ere  |  „f  ,hp  kj,,^  i,,  ,^0  what  in  excess  of  produrdon.  the 

emploimeni  is  rampant  despite  the,  In  Economic  Index  heavier  (hs.n  last  year.  The  large  de- ] ,«pans  that  irresnective  of!  decline  in  Khinments  from  Oetoher 


nsiriM.  n.  n.  \  oikik  u.  widely  improved  operations 

iiecto!*  of  (,oekficld.  durinj^  September  and  October 
onipanj,  Diniited.  was  tiroiight  average  operations  for  the 
dinner  and  presented  fjj.gj  months  of  this  year  up  to 
iiibraneo  by  the  direc-  pp,.  cent,  of  capacity.  For  the 
f  of  the  conipan}  .  11, .gl  gj,.  nionths  Of  the  year  opera- 

tions  averaged  60  per  cent. 

N«w  Trade  Princioles  Are  i  Production  of  newsprint  in  Can- 
INew  1  raae  rrincipics  /\re  during  October,  at  254.872  Ions. 

Basis  Washington  ractslwas  19.2  per  cent,  below  Ihe  Oefo- 
—  I  her  1937  production  ot  315,477  tons, 

icd  from  Page  1)  This  was  by  far  the  smallest  decline 


INTRODUCING  MR.  HERB  SMITH 
EDITOR  ESSEX  CENTRE  GAZEDE 
AND  COUNTY  ADVERTISER  .  .  . 

1  CIRCULATION  GUARANTEED. 


dom  and  are  likely  to  continue  sub-  April  to  August,  declines  ranged 
ject  lo  changes  lo  meet  altering  con-  between  30  per  cent,  and  35  per 
ditions.  so  long  as  they  pass  an  acid  cent.  For  the  10  months  ended  Oc- 
tosi  of  rlieir  business  value.  'I'his  ■  toher  3 Isl,  production  was  down  28.9 


the  I  .nnadiati  fuel  market  is.  at  PTC- j  ,jg  develop 

sent,  being  .supplied  by  coal  from,  _ 

outside  Ihi.s  cmintry  whilst  in  the 

Canadian  coal  mining  iudustry  1111-  flight  Keaction 


employment  is  rampant  despite  the ,  In  Economic  Index 


fart  that  there  is  plenty 


..CoiiWnuiu,?  ^.the  relatively  steady  :  rreascs  Included  30  744  tons  in  pulp- 


pressnre  of  the  Inisiness  lobby  al  1\  hlle  shipments  of  newsprint  by 
Washington,  the  most  extensive  and  K'anaditi.n  mills  last  month  were  Sonic, 
powerful  lolib.v'  of  the  kind  in  the 'what  in  ex'cess  of  produrflon.  the 
world.  It  means  that  irrespective  of '  decline  in  shipments  from  October 
the  pariie.s  in  power  in  the  eoun- j  of  la.st  year  w.is  eonsiderahly  larger 


.available  were  the  i  anadian  niai  ket ;  months.  eo.al.  and  *  *■>•- j  ihr  pacts  will  rontiniie  ]  than  the  decrease  in  production.  At 


widenol  for  Cauadinn  coal 


the  a^crage  of  six  major  factors  in- 


so  long  as, in  practise  they  show  that  ;  255.100  tons  they  were  24.6  per  cent. 


'ummarized.  the  gathering  dicating  the  trend  of  economic  eon-  nesplle  decreases  in  all  nine  pro-  they  arc  niuiiially  hcnefieial  to  the  1  lower.  It  should  be  recalled  in  this 


To  the  victor  the  spoils..^ 

If  was  the  final,  decisive  move  and  in  his  excitement 
Mr.  Herb  Smith,  Editor  of  the  Essex  Centre  G.izette 
^  I  and  County  Advertiser,  nearly  upset  the  checker-hoard. 

'  )  "Check!”  he  roared,  shattering  the  hour-long  silence. 

"Wait  a  minute,”  protested  Mr.  Picohac.  Hut  a  glance 
was  enough,  hr  shook  his  head  ruefully.  "Ciiic.ss  you 
got  me  there  I  lerh.  ^  on  newspapermen  sure  know 

HANDY  sour  moves.” 

SEAL-TIGHT 

POUCH  15e  "We  keep  our  eyes  open,”  replied  Mr.  .Smith,  hope. 

'z-LB.  fully  eyeing  Mr.  Picohac’s  "seal-tight”  pouch. 

•XOK-TOP"  PN  s.  1 

”1d  the  victor  hrlong  the  spoils.”  ohserved  Mr.  Pi,-ohac 

0U9  PaeRetf  philosophically  as  he  passed  the  pouch.  "Here  vou 

Pockti  Tinx  1  .  ,  /  c  .  .  ■ 

arc  ...  no  man  could  wish  for  bettrr.  It  -s  a  mild  .  .  . 

cool  •  .  .  (tweet  smoke." 


foi-ili  a«  it.s  demand  that  theiT  should  1 

be  a  curtailment  of  imported  coal  1  .  r‘  '  ‘  f 

achieved  by  means  of  nuolas.  Tiff. s 

or  other  necespary  KO'eTnincnt  ■ 

action:  that  there  bo  incroused  sub- 1 


dilion.s.  as  oompiled  by  the  Domin- i  ^'i^***^  fxcept  hard  coal  and  in  man>’  fountn'os  ronrmiod 


ion  Bureau  of  Statistics,  showed 


other  commodities. 


slight  reaction  in  the  first  week  of  through  the  St.  Lawrence  (  analhin-  r-'nimti'/'iiinn  in  tbr  rii^frihniion  of  begun  to  accumulate  newsprint 
sNovemher.  Carloadings  reacted  cou-  creased  from  L3o*.932  tons  in  Ocio-  hp^pfiis -imon"  the  roiinfrics  makine  anticipation  of  the  $7.50  a 

siderably  while  minor  declines  were  ,  to  1,139.242,  duoinain-  ,  ofTrormriu*;  \n  far  as  mirh  increase  in  price  that  had  been 


untrios  conrenied.  connection,  however,  that  in  Oeto- 1 

Etiiializing  the  Renofifs  ■‘•t'*  >Tar  publiphbr.s  In  the  F.S.  j 

Fnualizaiion  in  the  distribution  of  accumulate  new.sprint 


(lian  markets  which  is  now  held  by 

Si!  v°  bo 'estaWishAl  ‘'^whreh'" would  cd  in  c:apilaIized''bond  ylMde.  ' bank  i  tonnage  ha.s  been  exceeded  only  in  |  ;‘o;''tn'ihriiV  of  7heTre4t4's'.'''^^^^  I  "'erseas  from  Canada  showcd"a“gH in 
nc,,ur^^^^^  ^h^usrof  rLadia^coai;'’'®^^  a”-!  the. number  pf  ahares  j -May  this  year  when  the  total  was  L^^^  worth  year,  being  higher  by  5.4 

w  developing  of  additional  uses,  by ; ’'^“r  of  the  six  factors  j  *-9l--20  tons.  fommodii ies  from  the.  United  |  '•2,058  tons.  Shipments 

dvertising  etc.  and  that  a  National  i Shipments  of  wheat  through  the  |  fp,.  f.very  two  dollars  worth.'”  28.8  per  cent,  lower 


common  slocks.  Oaios  were  record-  cenf..  in  whe?»t. 


Ntoflis  .4gain  Reellne  j 

Aggregate  .stock.s  of  newsprint  in 


acrinn.  inai  mere,  m  i.wmusiu  ^  sidc-ably  while  minor  declines  were  ;  bCT  last  year  lo  1,429.242,  duo  mam- 1  ^  ton  increase  in  price  that  had  been 

l  entions  on  roHl  to  the  t  entral  (  ana-  commodities  and  |  >y  to  an  increase  of  286.657  tons  -or  . '  '  ^  ,  u  aifiin  ible  -  will'un"  “^nnounced  earlier  in  the  year. 

,l.an  markets  1  common  stocks.  Gains  were  record- !  SS  per  cent.,  iu  wheat.  The  'otaU  ^"^^^  Oticc  again  in  October  shipmenf.s 

S7•v^>^estabMshe^^  y'<‘'de.  bank  ;  tonnage  ha.s  been  exceeded  only  >n  J  ,,f  h^'Jrealies.  Britain  over.seas  from  Canada  showed  a  gain 

Jnr,,urage  ^h7  usrof  rLadia7  coal  i  a”-!  the. number  nf  shares  j  .M«yjhis  year  when  the  total  wasL^^^  worth  year,  being  higher  by  5.4 

l>v  developing  of  additional  uses,  by ; ''■"dTd.  lour  of  the  six  factors  j  •  tons.  fommodii ics  from  the.  United  |  '•2-058  tons.  Shipments 

advertising  etc  and  that  a  National  i Shipments  of  wheat  through  the  |  fp,.  f-very  two  dollars  worth  '«  the  I ..S.  were  28.8  per  cent,  lower 

Fuel  Board  be  established  Id  direct'”^  exceptions  being  car-  .^ault  Ste.  Marie  (  anal.s.  t  anadian  exported  In  that  country.  The  pact  108.889  tons, 

a  national  fuel  policy  which  would  ' 'O-dinp  and  wholesale  prices.  «  oni-  Olid  United  States  Locks,  were  al- i  pet ween  the  two  countries  to  operate  .Stacks  .4gain  Recline 

engage  actively  in  the  distribution  | stock  prk.es  were  2^  p.e.  high-  nio.st  double  the  19.37  sliipnients.  in- !  satisfactorily  would  afford  opportu-  Aggregate  .stock.s-  of  newsprint  in 

an.i  wider  use  of  Canadian  coal,  and,"  than  m  the  same^we^ek  12  raonhs  ,  creasing  from  24  lo8.322  bu.shcls  .n'nuics  lo  le.ssen  this  di.sparity.  Only  the  hands  of  manufacturers  and  I 

coordinate  the  coal  indu.stry.  ,  Ago  and  P”m‘Olon  bonds  were  .at  a  19.,.  to  46,2l6.9o,8.  and  other  grams  ky  a  fair  exchange  of  sacrifices  and  :  publishers  amounted  to  691  688  tons 

I  xfensive  Briefs  Presented  f  a  a  *  P?*'*'®”;  ,,  '"creased  by  12  per  cent.,  hut  I  of  benefits,  proven  hy  the  treaties  in  at  tho  end  of  September  27  614 

l.xnn.ne  urieis  I  resen  en  ^  decided  reaction  in  grain  ship- 1  iron  ore  ronfmued  light,  decreasing  ,  operation,  can  ilmro  be  hope  of  tons  less  than  the  total  nf-m -no 

Lxtensive  briefs  were  preseuted  at  meats  was  tlie  main  factor  in  the  ,  from  7,n64..571  tons  to  3.817.015.  and  !  achieving  in  any  measure  the  major  tons  reported  at  the  end  nt  Aut'o^t 

the  conference,  which  was  attended  decline  of  the  carloadings  Index.  All  ;  total  traffic  decreaseti  from  9.811.-  j  objective  of  the  great  English  speak-  and  onlv  69  6''4  tons  or  a  uttu 

uot  only  by  representatives  of  the  other  commodities,  except  coal,  coke  j  735  tons  to  7.141,480.  iu*.  demoeracie.s.  that  of  setting  an  5  davV  effertive  ,7il  I 

miners  but  by  ma.vor.s  members  of  , umber,  recorded  decresse.s.  A  I  -  'example  m  a  harried  world  aud  pav-  Canada  In  rx^cess  4  normal  xVan  . 

Boards  of  Trade,  members  of  the  over  tho  same  week  of  1937,  1939  Income  ' '"k  'he  f”''  economic  appca.se-  factiirers’  stockV  at  th^Tn^ 

Brovinclal  Government,  etc.  ^pown  in  the  Western  division,  i  i  .  c  ""  ?  •  if  c  ment  nhl7  14,.;  h  f  ^ 

Pan  time  employment,  unemploy-  ,pe  Eastern  division  recorded!^""  Forecast  in  U.S.  _  oboe  were  about  3,000  tons  lower 

inent  conditions  In  this  major  indus- :  decline.  Tn  its  weekly  summary  of  the  gen-  ’I'lio  liusiiiess  recession  in  llic  .  T-  U®  September, 

try  in  this  part  of  the  Dominion  it  |  ^  minor  recession  was  shown  in  '  eral  business  situation,  the  Stand-  United  States  during  tho  past  >ear.  pa’^4d”wBh  ”-1  892  fon7"*  i*"* 

vas  pointed  out  exists  onl>  because  wholesale  prices  al-  ard  Statistics  (Company,  of  New  from  which  it  is  showing  «lcfinHe  1 3.!^.  ,  J®'’”* 

market  i.^  being  Canadian  farm  products  re-  Vork,  currently  comments  as  fol-  signs  of  recovery,  reduced  'hat  , ,  J,  a  nni  ssi 

.looded  by  foreign  ^al.  Increased  j  ^  contrary  tendency.  The  lows;  "Although  indicators  favor  a  count! y‘s  Hiiports  from  (  anadii.  I'be  •  •  ®*'  “! 

■oal  subventions  dumping  duties  on ,  dropped  from  73.9  to  moderate  ri.se  in  1939  farm  income.  Dominion’s  imports  from  the  United;  Cnnsnmntinn  | 


IT  TASTE  GOOD  IN  A  PIPE  I” 

Grown  in  Sunny,  Sou ffteYn  Ontatio 

Have  you  tried  Picobac  Sliced  Plug  -  vest pocket  tin  15c 


loditles,  except  coal,  coke  j  735  tons  to  7.141,480,  j  inj.  democracies,  that  of  setting  an  5  days  effective  mill  canacitv  in  "  workshop,  formerly 

,  recorded  decreases.  A!  ______  example  to  a  harried  world  aud  pav-  <  anada.  In  exces.s  of  normal  Mann-  shipbuilding,  for  work  on 

ho  same  week  of  1837,  1939  Farm  Income  '"k  ihe  way  for  economic  appca.se-  facturors’  stocks  at  the  end  of  Oc-M’”"’’’”''  Ni‘''”hal  Steel  far 

ssr  rs , m  u^.  -»'•  __  =.0«  | - 

?;ivor,.rrr,v 


expand  existing  facilities. 


tailed  901,881  tons,  or  210,193  tons 
more  than  at  Ihe  end  of  la.st  month. 
Consumption  of  newsprint  in  the 


.  ",  1  loe  last  ten  weeks  following  the  Picture,  ana  ine  government  farm!  period  ending  August  193i.  Lxporis  j  coo 

.net  from  the  ,7''’ !  considerable  decline  of  July  and  j  program  might  he  greatly  altered.:  to  the  United  States  were  $327,531.- ; . 

.rovliiec  to  be  presented  to  the  led-  j  developments  of  this  093  .•ompared  with  .8491.626.248.  IZ 


Market  in  West 
I  For  Real  Estate 

At  All-Time  Low 

(Continued  from  Page  I)  I 
assessment  and  last  is  as  follows: 


eial  Lrovernnten  .  Ottawa  a  weekly  index  based  on  the  nature,  however,  no  more  than  a  On  ihe  export  side  the  mosi  (iro- ! 

lo  m.ike  IS  ‘‘PP”'  «'*,,ciKiintr  !  itbove-hientioned  factors  declined  modest  expansion  in  1939  farm  in-  noiinced  drop  was  in  gold  bullion 

(Iclegat  on  ‘  -  from  108.6  to  108.2,  a  drop  of  0.4  p.c.  ,  come  can  be  conservatively  forecast,  shipments  of  which  lolalled  $38,165,-, 

lemiei  .  ■  . .2.  ,  riic  index,  has-  remained  fairly  The  1938  total  is  now  placed  at  $7.-  lOS  compared  with  $1 10.622.969.  ^ 

7..  f  xii;..  wort  tlie  last  12  months,  the  1  500. 000. 000, a  decrease  of  13  per  cent.  .Vewspnnt  sales  lo  the  U.S.  were 

ers.  Attorney-General  MaeQuarrie '  f"'”"™'’”"*  being  within  relatively ,  from  19o,.  •■”n\P«'ed  " ''b 

narrow  limits.  The  index  has  flue-  -a  siiiinnary  of  prospective  farm  ' ' '•  l.xports  of  some  other  eonmio- , 

mated,  for  the  most  part,  -aithin  a  income  for  1939  bv  soiirees  points  diiies  with  the  corresponding  figures  1 


and  Hon.  Michael  Dwyer.  Minister  of 
Mines  and  a  sub-committee  will  pre¬ 
pare  the  brief.  In  addition  a  coin- 


narrow  limits.  The  index  has  fluc¬ 
tuated.  for  the  most  part,  -aithin  a 
range  of  105  to  HO  and  no  iinport- 


ittce  of  fifteen  was  named  by  the  'Tcud  either  in  an  upward  or 


"A  summary  uf  prospective  farm  *'  *•  oi  some  oinor  ermimo- 

income  for  1939  b.v  soiirees  points  **hic.s  with  jlio  con esponding  figures 
to  larger  rotiirus  from  the  sale  of  'b”  '8.57  [icriod  in  brackets  were 

livestock,  fruits,  vegetables,  and*nii-  follows;  wood  pulp  $23,36o.950 


gathering.  i  downward  direction  has  developed,  nor  crops,  reflecting  expanded  con- [  ' 

It  was  emphasized  that  any  go\-  '^'bc  index  in  the  fir.st  week  of  No-  .sumer  buying  power  and  an  inrreas- j  J 

ernment  assistance  should  be  cquit- ,  "''"ber  was  2.8  p.c.  above  the  level  j  ed  demand  for  these  farm  products. , 

ably  divided  betweeu  large  and  small  I  'be  same  week  of  1937.  the  stand-  Altogether,  they  account  for  about!'' 

operators  and  that  dumping  duties  j'"”  ^t  that  time  having  been  105.2.  .50  per  cent,  of  total  agricultural  in-  ^ 

on  foreign  coal  would  prevent  Unit-  i  -  come.  ^ 

ed  States  producers  selling  their  (Wheat  Mai4ceting8  "'ihe  income  from  dairy  products,  ^ 

produce  in  this  rouniry  at  ruinous,  Reflect  BiffPer  Crop  including  milk,  poultry,  and  eggs,  P 

prices  in  the  Ontario  market,  whilst  1  k  ,  I  will  probably  show  little,  if  any.  '' 

it  vas  also  asserted  that,  if  the  rail-!  Canadian  wheat  m  strirc  for  *be  1  a.c;  1  " 

ways  -were  forced  to  u.'-e  C'-anadlan  ‘^"'^''’ber  o  increased  i,pavirr  production  may  offset  in-  " 

roal  exclusively  a  market  for  an  .ad-!*”  180.18o.bl_  bushels  PTC- ■  demand  by  cheeking  ad- 1 .' 

ditional  1. .500.000  Ions  of  Nova  sco- j " eek  s  total  of  •'$•••••'$",  vancing  price  tendencies.  These  pro-  , 
lian  coal  would  he,  tliu;^  provided.  ;  bushels  and  the  total  for  the  corres-  represent  about  30  per  cent.'! 

Seek  Provincial  Fuel  Board  I  of  farm  income.  f 

'  buFhelR.  71)0  amount  of  <  anadian  rpniRininu  *>0  nor  emit  nf 

Tho  convention  also  went  on  |  wheat  in  the  United  sStatea  was  5.- i  uno.xnntnH  rrx.- 


to  the  t'nitod  States  wore  $o27,5ol,-  This  represented  an  City  Assessment  I 

093  compared  with  .8491.626  248.  i  13474^"/  'T  'V  i 

On  the  export  side  the  most  I"o- !  ‘  ®  nt  hninw  •  hR,a3  7.44i)  ti.st'j.oiii 

nonneed  drop  was  in  gold  bullion  <•  •  -August.  BuildinnA.  .  .  I2n, 582,540  i2i.‘M(i54oi 

shipments  of  which  lolalled  $38,16.5,-,  ’'rk  'n  'be  United 

lOS  compared  with  $n0.622.969. ,  ’5-9  Per  |  •  •  189.5  i-i.aso  l■.3.«la,,Hl. 

.Newsprint  .sales  lo  the  U.S.  were  !’''"  7""  ^®’'  ^o^TCspond- i  Hus  years  figures  .show  a  sleep 

$90  S'l:;  i;j7  compared  w  ith  $99.152.- 'T'”'"b  last  year;  in  September ;  decline  from  the  asses.sment  pcaK.s. 
713.  Exports  of  some  other  eonmio- ' 'b**  -“anic  month  in  The  land  a.ssessmciii  rcaciied  a  j.cak 
diiies  with  the  corresponding  figures  i  '  '''*®  TO'ial  to  11.4  per  cent.  of  .$l99.0S2.0(i(i  in  1911.  (  ompared  to 

for  the  1937  [icriod  in  brackets  were,  IT  ,  i,,  ~  - — "  I'bi-s  the  UijS  land  as.sessmeni  repre- 

as  follows;  wood  pulp  $23.365.950 ; Ottawa  Car  &  Manufae- '  scuts  a  drop  of  65  percent,  .^inco 
($32,120,101  ( ;  planks  and  boards  '"""^  <o.--will  produce  various.  1922  the  land  asses.snieiii  has  dc- 
$11610  257  ($15.4 13.792)  •  moats  $1,-1**“"^''’’  assembled  at  the  cen-|creased  annually  without  a  break. 

726,316  ($3,799,330);  furs  $3, 865, 152  plants.  Aluminum  Co.  of  (Tan- 1  The  assessment  of  iiuildings 

(.$7.313.023) ;  animals  and  animal  pro-  PT4Jvidr  the  aluminum  reached  a  peak  of  $128,331,000  in 

ducts  $30,998,948  ($49,554,539);  whis-  sheets  and  alloys  required.  |1932.  since  when  it  has  dropped  by 

key  $15,351,634  ($20,897,880);  nickel  iMsfribntfon  Not  .Settleti  six  percent.  The  drop  has  been  con- 

$12,780,939  ($24,587,343).  Nickel  ex-  Octail.s  of  distribudon  of  the  husi- ,  slant  since  the  [icak,  tliere  having 
ports  to  the  United  Kingdom  rose !  "toong  the  six  eonipanies  have ,  been  in-suffieienl  new  building  in 
from  $18,663,739  lo  $29,293,149  sol"”'  been  finally  settled,  although !  these  years  to  offset  rodiictions  in 


W  0  R  L  D.'5  ■'F  I  N.E  S  T 
'rt  OT  e'ls  " 


($32,120,101);  planks  and  boards 
$11,610,257  ($13,413,792);  moats  $1,-1 
726,316  ($3,799,330);  furs  $3,865,152 


ixeneci  Digger  N-rop  .^li  ;r;h»hi;  7.i,r.J  iiifi;  r  rr^Ironi  $18,663,739  to  $29,293,149  so  '  iinaii.v  settled,  although !  these  years  to  otr.set  rodiiciions  m 

Canadian  w  heat  in  store  for  the  ‘  iT.-pie  7'!  that  the  total  exports  from  Canada  j b"'”  been  tentative  discus- ^  assessments  of  existing  liiiildings. 

w  eek  ending  .November  3  increased  ,,rr»fiiwtTrin  m-iv  nffur-i' '  in'.  "”'0  about  the  same  in  the  two  1 1"'”"'*'-  l^tich  derisions  will  be  reach- j  Of  rourse  many  stniciiires  have 

to  180.183.612  bushels  from  the  pro-  .  _  pj  Hemand  hv  rherifinc  ad- 1 Grains,  mainly  wheat  and  i ''••  at  meetings  of  officers  of  the  , been  demolished. 

vious  week's  total  of  178.411.780  ;  ,  nrico  tcndmeics  Thpcr  nrn- '  barley,  which  had  been  exported  to  company,  within  very  near!  The  total  as.sessnient  saw  its  peak 

bushels  and  the  total  for  the  corres- ■  ^  '  rpi-rrsent  about  ‘in  nci-  rent  !'bc  Cnited  States  to  the  amount  of7"t"Te..  in  1915,  when  it  was  $288.151.iiiiii. 

ponding  week  last  year  of  74.399,125  J  inT  7 7  i  $23,471,177  In  the  1937  period  sauk  |  Also,  contracts  in  connection  with  The  drop  has  been  annual  sim-c 


record  as  wanting,  in  addition  to  a  qgs.ooo  bushels  compared  with  4.- 
Doniinion  (oal  Board,  a  Provincial  ppp  pQp  In  jj)e  previous  week  and  2,- 
Fuel  Board  which  would  seek  to  dis-  <07  nn!)  tn  the  same  week  Insf  vaar 


l  uei  uoara  wnicn  wouiu  secK  lu  uib- -  naj  in  the  same  week  last  vear  -  -  - - 

courage  the  substitution  of  other  1  •  income  from  these  products  will  not 

courage  me  suosiuuiiuii  oiuei  whaat  in  rail  tran.sit  aniniinted  to  .  .  .  .. 


The  Anglo-Saxon  in 
Quebec 


(Continued  from  Page  1) 


courage  me  suusmui.ou  m  .  me,  transit  amounted  to  T  ^  ••  - 

fuel.s  for  prov  neial  coal  as  well  as  „  ^.-j  g,,.!  anj  ,he  amount  '’®  _  (Continued  from  Page  1) 

to  check  foreign  importations  and  transit  5,803,830  bushels  for'  ,  .  ,  -  'on  ilie  boards  of  directors  would 

'  correct  present  abuses  .  It  is  also  Kxcept  for  a  restricted  list,  price  ;  noaras  oi  uireciors,  \\ouiu 

proposed  to  a.sk  Ottawa  to  make  pos-  cliange.s  on  wholesale  commodity  'bc^c  industries  and  institutions 

sihle  the  increased  use  of  Nova  Sco-  Among  the  many  speaker.s  on  eon-  markets  were  of  a  minor  character,  benefit  hy  being  qualified  to  be 

tiaii  coal  for  the  manufacture  of  ditions  w'as  Mayor  P.  G.  .Muise,  of '  and  the  Dominion  Bureau  of  Stalls-  Lulled,  "OURS,  as  (  anadian  indus- 

coke  so  as  to  have  it  compete  with  New  V\aterford.  in  the  heart  of  the  fipg  index  moved  0.1  point  low'er  to  'Ties  and  institutions  by  all  (  ana- 

anthracite.  coal  mining  district,  w'ho  said  that  ■  -3  5  week  ending  November  dmn.s,  instead  of  '1  HEIRS  hy  the 

Stating  that  "foes  of  our  coal  trade !  cooperation  could  exist  between;  Textiles  and  non-ferrous  mot-  French  t  anadian;  would  they  not 

aro  largely  in  our  own  household"  j  miners  and  operators  whilst  foreign ;  niade  fractional  gains,  while  be  better  qualified  and  in  a  lietter 
fir.  W.  Gray,  Assistant  General  ;  coal  is  being  imported  and  thousands  j  animal  products  and  chemicals  were  position  to  discuss  with  .a  I- tench 
Manager  nf  the. Dominion  Steel  and  ,  persons  suffering  from  hunger  j  Canadian  Governnieni 

Coal  Company,  Sydney,  in  his  brief !  *be  humiliation  of  being  without  |  '  |  niovement  has  been  done  a  hit 

on  Maritime  coal  conditions,  from !  ’|’b®  end  pf  many  mining  i  |  j  in  this  direction  hy  some  insliiii- 

ilie  eonipuny's  position  attributed  j  Ibis  province  was,  Buisness  Index  'tions  the  last  coni.lc  of  ycar:<.  .some 

Uie  decline  in  the  coal  trade  to  PTCdletcd  by  D.  VV.  Morrison.  District  I  '  sav  it  is  due  to  the  change  of  gov- 

lessened  trade  activity  iu  central ,  President  of  the  United  .Mine  Worli- j  ernnienl.  but  w  liatcvcr  the  (-.uisc  all 

(  anada.  the  Maritinies  and  .\ew-;eTs,  unless  the  present  situation  isi  is.ig  iorregiiror  French  Canaditins  arc  following  the 

foundland  which  especially  affected  jehaaged.^^^^^^  Btnk  D^hiu-Sep.  .  $2.654.Si2.nan  ninvciiicnt.  which  .should  grow,  lo 

coal  purcbase.s  by  the  railways  and'  UBcano  i  niei  nope  j  WTiote»«i»  Price- Sept.  V4  .v  -  12  ;i  j  the  advantage  of  all  concerned,  c.s- 

the  paper  mills:  lessened  steel  man-  Hon.  .Xf.  Dwyor.  Minister  o£  .Mines. :  F*  •'■'>o-8»pi  4»,aT2ton*  ~  2*  '  i  pcciallv  if  made  by  the  EnglishCan- 

,  ‘  .  _ ,  _ .w-.  I  Sleel -r>pt  ,.T,5,i8  lon«  -  3.‘i  s  *  ,  •  ....  _ _ 


aucis  rtprcseiii  duoui  -m  per  cent.  ||;o2  471  177  |n  the  1937  period  sauk!  Also,  contracts  in  connection  with  The  drop  has  been  Jiniiiiiil  sin.-c  ' 
income.  *2.594.761  in  1938.  plant  cxpan.slon  plans  of  the  Indi- 11932.  The  drop  from  the  peak  is  31  I 

"The  remaining  20  per  cent  of  _  !  vidual  companies  have  not  been  let  per  cent.  ! 

agricultural  income  IS  accounted  for  -n.  A  I  C  •  ‘  (  anadian  Car  &  Foundry  Co.,  for  in- i  - - - - 

by  the  grains  and  cotton,  and  it  is  I  he  AnglO-oaXOn  in  stance,  will  provide  special  faelli- !  Halifax. — An  application  from  tlie| 

possible  that  the  declining  trend  of  Oucbec  ' \ie»  for  work  on  the  new  bombers  j  Cape  Breton  Tramways  Company,  1 

income  from  these  products  will  not  ;  _  j„  Montreal  district,  as  the  Fort !  Limited,  will  be  made  to  the  .Nova  j 

t,e  arrested.  tcnntiniied  from  Pace  1)  •‘"''‘®  Plitnt  is  too  far  distant  for  ef- 1  Scotia  Board  of  Public  Utilities  to 

I  .1  w  r.r  ,.i  i  handling  of  work  on  the  i  abandon  tlieir  Iraiiiways  service  he- 

Except  for  a  restricted  list,  price  |  ’•'b'"  company  either  will  !  tween  Sydney  and  Glace  Bay.  It  has 

changes  on  wholesale  commodity  V  4,7,  4  h'^  existing  plant  facilities  around  |  already  been  intimated  by  the  hoard' 

markets  were  of  a  minor  character,  =  run  in’a  .c  1  P'""*  near  ^hat  it  would  approve  the  applica- 

and  the  Dominion  Bureau  of  Stalls-  caned,  as  anaaian  inaus-  piant—both  possl- 1  tion  wlien  the  company  is  ready  ioj 

tics  index  moved  0.1  noint  low'er  to  'Ties  and  institutions  by  all  (ana-  honn  /vrvnairlArAfI  Ttv  fViA  ^  Alto^nrM  f/N  Kite  aAt«v’i/vA  ! 
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I  liilities  have  been  considered.  In  the  change  to  bus  .service. 


Buisness  Index 


I  ’P.r.  of 

j  IS.VR  jtirrCAMc  or 

I  drH*rf»a.r 

Btnl,  D»hit»--Sepl  .  $2,654, SlZ.noo  —  2', 

I 'XTiotetalf  Prife-$4pl.  V4  -  12  a 


I  A  movement  has  been  done  a  hit  ; 
j '  in  this  direction  hy  some  inslilii- , 
I 'tions  the  last  couiile  of  yeiir:<.  .some 
I '  sav  it  is  due  to  the  change  of  gov- ^ 
I  ernment.  but  w  liatcvcr  the  c.-uisc  all 
«r  or  Firnch  t'anaditins  are  following  the 
*2^  movement,  which  .should  grow,  lo 
12  ;'( !  the  advantage  of  all  concrrnctl.  e.s- 


ufacturr  and  inerca.se.d  competition  ;  «)<}  that  tb*  Chief  hope  for  expand- ;  (;”p, 7, „»nt  -Oet.  i. 
from  oil  and  hydro  power.  He  said  ing  the  market  for  Nova  Scotia  coal  |  f'«D»tr'urtior— Oct7 . 
that  high  cost  production  was  Uie  lay  in  Ontario  and  ha  bejleved  that  i  *•' 

chief  (vbBtacift  to  the  sale  of  Nova  |  increased  subYentiiJas  •would  remedy  j  Gr»ie  in  store— Nov.  4- 
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Scotia  coal.  The  market  for  domes- .  matters.  ‘  ; '‘anadian  on  it.  and  even  discussed 

tic  coal  in  the  Marlflmes.  be  said,  had  '  it  was  suggested  by  Alex  Farrell.  carteiiiBgi  “  -t  -4.  “  ^  th''  possihiliu-  of  naming  two. 

f.allen  off  1. 809.000  tons  in  the , past ' QlacA  Bay.  .that  a  Nova  Beotia  De-  tTMkNo  -  •'  ^  53.S6O  —  S  2  7f,p  above  is  a,  very  delicate 

liltcen  years  and,  in  this  connecUOa,  [  velopment  and  UtlUiation  Council  —  ‘  !  qiipr.tion  to  discuss,  and  I  hope  no 

h*  commented.,  "Before  we  go  look*! be  organtfed,  to  he  the  actual  point  c.P.n.  Grera  wiek  •  French  Canadian  will  say  that  I 

tng  for  markets  elsewhere  we  must ,  of  contact  between  the  roal  pro*  n  Sr ' Lt  '  ^Issi'ios  t  1*  2  i  have  uot  gone  far  enough,  and.  that 

realize  that  we  have  lost  a  great  deal  due^rs  and  the  consumers  and  would  ciN.R.  Or'o**^  Wert  '  ’  ^  1  no  Engli.sh  Canadian  will  say  that  I 

here”.  United  States  shipments  of  among  other  things,  devote  its  ~  "  '  have  gone,  too  far. 

bituminous  coal  could  be  partly  re-  efforts  to  devising  new  uses  for  coal.  XiSile  hi  SepL  *  —  8.061,439  13  6  ;  Yours  truly. 

placed  by  Nova  Scotia  coal  shipped  He  believed  astonishing  vistas  in  this  Export...,.! .  $107,629,583  +  14  3;  K.  [■;.  .TORON. 

by  water  up  the  St.  Lawrence  for  regard  could  be  opened  up.  Import* . ^56.411.727  ~  ®  |  f  p  (j  ,  nov.  nth,  1938. 

forwarding  to  Ontario.  Importation  of  foreign  coal  is  one  Balance .  4  51,227,856  I  _ ! -  - -  - 

Premier  .Macdubald  slated  that  the  of  the  most  serious  problems  the  Slock  Mairk*!:  1  a  •  j 

coal  subvehtlons  kre  for  the  people  Nova  Scotlah  coal  mining  industry  is  ®  Nov.  11***  *"**  "*  104.359  t  5  :)  j  Aircrart  Urders 

and  could  not  be  Justified  unless  facing  Premier  Macdonald  said  and  Copper— Nov.  16—11*4  cwii*.  n.y.  May  Ext6nd  For 

coal  operators  made  increased  ef-  he  went  on  to  say  that  the  cobsump-  ^"^cat  — Novne-  Nov.,  5^4  centa,  wini.ii^tt  D  •  j  i  a  V 

fort.s  to  push  sales  and  unless  min-  tloU  of  coal,  annually,  is  4,250,000  Period  10  Years 

iiig  is  made  more  stable  and  profit*  tons  less  than  25  years  ago.  I  Th«  Canadian  Sensitive  Cofnrnodity  In-  j  >  1  n 

able^  Different  method*,  he  said,  Representative*  of  the  United  Mine  compiled  by  Wood  Gundy  f<  Com-  (rontiniieu  from  Page  1) 

must  be  used  If  operators’  sales  Workers  expressed  the  hope  tlMit  j  *dowrrTt'"5  tso*^  ""*•  •(glance  for  working  capi- 

methods  were  not  up  to  the  minute,  through  representations  to  the  Fed- 1  v*mb«  9 ’from''j7  T«B"at  Nc>v"mher  i5  i:il. 

Conditions  of  distress  in  coal  min-  era!  Government  an  additional  mar- 1  AmoiiK  tiie  individual  commodiiie.*  i»ad.  'I’he  .six  comiionent  companies 


tCMk  NP'-. 
CUOftlllStllS 


Nev.7 

F.P.Ii.  o*t  P*pt  ... 
C.N.R.  Oro**  W»«k 
Nov.  14 . 


21.310.247  —  17.6 


53.969  -  S2 
2.075,154  —  7  5 


$S.26S.ono 

3.651,406 


2.661,439  -i  13  6 


_  '  i;  2  ! '■idian,  with  the  same  spirit  as  liic 

—  34U  :  English  spirit  w  ho  naming  the  com- 
u  ojjtniitec  for  the  construction  of  air- 

i  plane.s  in  Canada  named  a  French 
7;'??'";  ; '‘anadian  on  tt.  and  even  discussed 
'  the  possihili'y  of  nsming  two.  ' 

~  ?  “  The  above  is  a,  very  delicate 
~  ‘  !  q'lestion  to  discuss,  and  I  UApe  no  ■ 
!  French  Canadian  will  say  that  I ! 
1:  I  i  have  not  g”ne  far  enough,  and.  thatj 

1  no  Eiigli.sh  C'anadia.n  will  say  that  I 

—  ,211  have  gone,  too  far.  , 

‘  ■  !  Yours  truly. 

4  14  3  I  K.  E.  .lORON. 


STEEL  HEADFRAMES 
MARCy  BALL  MILLS 
MARCy  ROD  MILLS 
WILFLEY  PUMPS 
WILFLEY  TABLES 
VICKERS  TUBE  MILLS 


. _  56.411.727  -  *9  9|  p.Q.,  N„v,  11th,  1938.  ! 

Balance .  4  51.227,856  _  — -  -  I 

(•ckMark*!:  I  .  .  c  i 

sharaa  week  thding  I  Aircraft  (Jrders 

Nov.  II .  1<)4.359  t  5  3 

‘^sppef-  Nov.  18- II  >4  ewt*.  N.Y.  May  Exteiid  For 

VTieat — Nov.  16-  Nov.,  59'^  cents,  Winiiipf'jf.  j  ^  •  i  yv 

*Am  compared  with  rurrespo.nding  period  last  l68ll*S' 

e*r.  j 

The  Canadian  Sensitive  (‘'ornmodity  In*  |  ^  _  I 

ex,  compiled  by  Wood  Gundy  f<  Com-  (fOIitinilCU  from  Page  1) 
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ing  centres  in  the  province  were  setj-ket  for  2,000,000  tons  of  coal  for 
forth  in  the  briefs  presented  telling  j  Maritime  coal  indu.6tries  will  be  pro- 
of  iinemployraent,  or  part  lime  work.  I  vided.  «nf 


inc,  copper,  wool,  rubber 
howed  declines  dunnu  the 
iMfl  coUon  v/ere  up;  wht!^ 
nd  hides  were  unrhana^^d. 


Canadian  Vickers.  Canadian  ('ai-  &j 
Uoundry.  J'airrhilds  Aircraft,  .\u- 
I  tfonal  aSteei  Car  i  inp,  Fleet  Air- | 


HEAD  OFFICE:  MONTREAL 

NEW  GLASGOW  WINNIPEG 

DRUMHELLER  EDMONTON  VANCOUVER 


DEPOSITS  GAIN 
SHOWN  IN  YEAR 
IMPERIAL  BANK 

Increased  by  Over  $9,000,000 
as  Compared  Witht  Previous 
Year  at  $141,563,277 

EARNINGS  OFF  SLIGHTLY 

Largely  Due  to  Increase  in  Taxes 
—  Current  Loans  Show  Mo¬ 
derate  Gain  —  Changes  in 
^Investments 

Toronto  Bureau  The  Finat.ctal  Times 
■I'ornniii.  yiinwiii!;  ;in  iiu'i'casr  of 
I.S  per  cent,  in  (olal  ii.ssots  which 
roflccls  a  growtli  in  fioposits  during 
liir  year  ended  Ortol)er  :j].  11)38.  tlic 
lniperi.ll  Hank  of  Canada  reports  a 
sligiK  decline  in  net  profit  due  lo 
higher  taxes.  Net  earnings  ainonnl- 
ed  to  .i!J,(iy8,P::6  in  Hie  fiscal  year 
inst  ended  a.s  eoinpnred  with  $J,- 
013,1!  13  in  l!)37  hnt  Doniinion  and 
provincial  taxes  increased  to  $:!1ti.- 
from  i|;3liLM3k  and  provi.sion  for 
pension  and  guarantee  fund  was  np 
to  $lin..">3(i  from  ■'i!82,5pp.  Net  pi'ofii 
av.'iilahle  for  dividends  before  wrile- 
ofl  on  liank  premises  and  contin- 
aenc\  reserve,  was  $!)t)l.3t3  wliicli 
w  as  equal  to  $13.73  per  sliare  of  Die 
Tn.niio  sliares  outstanding.  Divi¬ 
dends  were  maintained  during  ilic 
yeai'  at  Id  per  cent.  In  the  preced¬ 
ing  \ear  the  I'ank  earned  $i::.liT,per 
cent.  'I'liere  was  no  ctiangc  in  the 
ainoimls  )iro\  ided  for  write-off  of 
li.iuk  premises  .$ld(i.dOd  or  In  reserve 
foi  eoTii  ingeiicies  $  I  .'ai.iido.  and  profit 
and  loss  ;iecounl  was  increased  by 
.’ll  1.313  lo  $ij  ld.37.".. 

'fliere  was  .1  furihei  derline  in  note 
eirenlalmn  to  .'ffi.oTil.S 1 3  from  $K.. 
I'll. 77.).  wtiile  deposits  mcrcH.'od  to 
fH  1 1  .,kii3.277  from  S|32,l!tS,dSfi  ■flte 
change  ni  dtposii  li.'iliiiitjes  i,s 
-hown  as  follow, 'c 

r, r.i  n»rs«i'>;  •f’lH 
) 

r -1.1  c-i  t  ,  .  I  Riv.ifct 

fio’-  r.ovi.  .  .  ti.uQ.vns 

r ut-li'i.  non 

int-rriii  b-nrijij:  tn.aaJ.ie? 

Public. mtri  era 

l.r.u-iiig.  .  .  .  ij, 701. ant  0I.707.0PS 


New  Industrial  Use  for  Nickel 

Perfected  After  Long  Research 


■|  lie  successful  rp.sult  of  more  than 
sixjearsof  laboratory  researcli  and 
field  study  b>  Internatlontil  .Nickel 
is  leveaied  in  announcement  of  the 
development  of  nickel. This  is  an 
imliistrial  adviince  which  points  lo 
the  likelihood  of  nickel  now  becom¬ 
ing  the  base  for  a  new  series  of  al¬ 
loys  in  addition  to  its  present  wide 
fields  of  service  as  tin  alloying  ma¬ 
terial  with  other  bases. 


I  >17 

♦ 

■t  .'  7P.01P 

I..1  IR,g7^ 


.\nnounced  by  Dr.  Ptail  D,  .Meriea. 
viee-piesideni  of  tin'  Intel  national  ! 
.Nickel  Company  of  (  anaila.  Tamited. 
Hie  use  of  two  per  cent,  of  alloying 
elements  with  pure  nickel  jirorinces  i 
a  new  nitileritH  wliicli  lia.s  rneeliani- 
cal  properties  comiiiiralde  to  Hie 
heal  tri'llled  steels.  Dr  Mcrjcn  was' 
recently  awarded  ibe  III38  .lidin 
r''rit7  gold  meilal  "lor  iinportapt 
contrihntionr.  to  the  develoiuneni  of . 
alloys  for  indu.strial  uses.'  an  out- | 
standing  honor  in  the  field  ■  of  on- ' 
gineering  and  industrial  research.  ! 

The  spectacular  post-war  growtli' 
of  Canada's  niekel  industry  has' 
been  founded  on  the  new  industrial  ' 
uses  developed  by  using  the  nictal  ‘ 


to  improve  the  properties  of  other 
metals  and  eonibinatioii  of  metals. 
Thus,  by  adding  approximately  tyvo 
,  per  cent,  nickel,  improved  steels  for 
automobiles  have  been  produced. 
The  stainless  leels  whieh  nsnally 
contain  about  nine  per  cent,  nickel 
are  examples  of  this  type  of  alloy 
I  well  known  to  laynian.  In  the  case 
:  of  the  new  "Z"  nickel,  this  alloying 
:  procedure  is  reversed  and  the  ma¬ 
terial  is  f)8  per  cent,  nickel. 

1  (o  Riist  KesiNtaiiee 

I  'I'he  industrial  significance,  ac- 
j  cording  to  Dr.  .Mcricu.  is  that  it 
:  adds  to  the.  corrosion  resistance  and 
I  other  chemical  properties  of  pure 
nickel,  the  physical  and  mechanical 
:  properties  required  in  meeting  the 
'  stresses  and  strains  encountered  in 
'  the  high  speeds,  licavy  toads,  and 
sudden  impacts  associated  with 
i  modern  industry.  He  mentioned  two 
I  uses  yvhich  illnstrnte  Hie  polential- 
|llica  of  the  new  alloy,  first  pointing 
'  out  that  pure  nickel  is  compara¬ 
tively  soft.  Yet  cold  chisels  can  be 
produced  of  "Z"  niekel  for  use 
yvhere  non-sparking  tools  are  re¬ 
quired  or  in  working  on  eorrosion 
I  resisting  materials.  Again,  pure  I 
,  nickel  is  too  soft  for  spring  mate- 1 
rial  hnt  the  addition  of  the  small  1 
fraction  of  other  elements  provides  j 
a  material  with  Hie  strength  and  fa-  i 
ligue  resistance  for  springs  in  in¬ 
stallations  where  corrosive  condi¬ 
tions  are  encounicreil. 

"In  sirivin.g  to  provide  indu.stry 
with  the  lies!  possible  mfiterials  for 
exacting  applications,"  Dr.  Meriea 
say.s,  in  conimenting  on  the  devcl- 
oiiment.  "Hie  science  of  metallurgy 
'i '!i  aonroaelied  Hie  problem  from 
two  different  angles  One  is  that 
of  improving  Hie  corrosion  resist¬ 
ance  ot  tlie  strong  irons  and  steels 
by  alloying  them  The  oHier  is  that 
of  taking  a  inet.il  with  higli  resist¬ 
ance  to  corrosion  and  building  np 
Its  strength  and  hardness  by  the  ad 
dition  of  alloying  elements  that  will 
improve  its  physie.il  and  mechani¬ 
cal  properties  without  impairing  its 
I'orrosion  resistance.  Deveiopinent 
of  Z'  nickel  is  illustrative  of  the 
latter  trend." 


total  rlcpoMlK  .  141. yM. 777  l37.l')«.nR1 
L.iabilitie.s  to  other  eharlercd  i 
b.inks  and  hank.s  oulsido  of  Canada  1 
haw  been  red'iced  to  .$3,378,173  from  I 
>  1.873, 1'iJ'J. 

Sells  l  ong  Term  noinis 
The  ch.iracter  of  investments 
;  how-s  .uQine  material  changes  from 
the  precediu,?  year.  Notes  of  and  | 
deposits  with  the  Bank  of  Canada  | 
are  both  higher  and.  yvifh  cheques  j 
on  and  aruoiiiits  due  from  other  | 
banks,  brings  cash  up  to  $2fi,!'dl.-  i 
■S8i.»  from  $23.317.!)CI8  and  the  ratio! 
of  cash  to  public  liabilities  up  to 
17  per  cent,  from  18  per  cent.  While, 
investment  in  bond.s  shows  only  a 
.-■mall  increase  at  ■$,31,027,101.  the 
wlunie  of  Dominion  and  provincial 
securities  maturing  in  two  years  or 
less  i.s  np  to  $18.018. f'31  from  $11,- 
7.50,1  p;  and  total  of  similar  securi- 
iies  maturing  after  two  years  is 
down  to  $33,1,38.273  from  $38..333.,3(I0. 
Invesliiieni  in  municipal  securities 
is  np  to  $5,071,118  from  $l.lti.3,llh 
aiifl  iiive.slment  in  other  securities  is 
down  to  $}‘l,8'l!l  from  $1l0,;i31. 

Current  loans  siiow  a  further  hut 
more  moderate  gain  at  $58,274,755 
as  eomiiarcd  yvith  $55,188,177  in 
Hi37  and  $50,2 1 7.8 lit  in  1038.  Call 
loans  ill  Canada  are  down  to  $5,- 
i.3f.3S2  from  $8.188.1tll  wliile  loans 
to  iirovirices  are  up  lo  $8. 351. "77 
from  $.3,0ii7,12:!  and  loans  to  muni- 
lipalitles  arc  up  lo  $7,S57,tl1!i  from 
.''8..158.5!  I 

In  addition  to  paid  up  caidtal  of 
.i7_(ioo,uii(i  the  bank  maioiains  a  re- 
•erve  fund  of  $S.u0o.00<)  and  profit',' 
and  loss  siirplu.';  i;-  $8l!).:i75.  Hal- 
anc('  sheet  fieiirc.s  for  the  past  2 
yi'tirs  compaie  a.-;  follows: 
r.ALANClv  SHEET  AS  AT  OCTOBER  31 
Liabilities 
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DRYDEN  PAPER  CO.  UURASECORDIS 
REPORT  REFLECTS  i  PLANNING  ENTRY 
DIFFICULT  YEAR;  INTO  U.  K.  FIELD 

Total  Income  of  $203,956  Com-  Would  Fomi  New  Company 


pares  With  $295,146 
in  1937 

FINAL  QUARTER  BETTER 


Under  Control  Laura  Secord 
and  Fanny  Farmer 

BRITISH  FINANCING 


Toronto  Burcou  Thr  Financial  Timaa 

Toronto. —  .1.  I't.  Hayes,  president 


A  difficult  year  is  reflected  in  the 
annual  report 'of  Dryden  Paper  Com¬ 
pany.  Idiiiiled.  for  the  12  nionth.s  of  I/aura  Secord  Candy  Shops.  Ltd., 
ended  September  .30,  1038.  Alllmugh  !  and  Fanny  Fnrmcr  Candy  Shops, 
unsiitisfaetory  i'ondltions  existed  lu  i  fne..  is  proceeding  to  lOnglaiid  this 
the  pulp  and  paper  market  during  j  week  to  investigate  the  possibilities 
the  iicriod  President  .1.  H.  A.  .■\eer .  of  starting  a  chain  of  candy  shops 
lii.s  report  states  that  the  com- 1  in  the  British  Isles. 


pany  s  jiaper  business  began  to  im-  I 
l>rove  in  .Inly  and  that  the  final 
quarter  of  the  fi.seal  year  wa.s  at  its 
best . 


.Mr.  Mayes  told  shareholders  of 
Laura  Secord  Candy  Shops,  I,td.,  at 
the  annual  meeting  on  .November  14. 
that  British  interests  had  approaeh- 


Opcraling  protii  at  .$200,084  ‘^um-  jjjg  several  .years  ago 

pared  w,  h  $288  03a  in  the  preceding  .  ^ 

year  and  $1ia.308  two  years  ago.  . . 


After  addition  of  other  income,  and 
aficr  making  all  deductions  for  in- 
lerost,  salaries,  fees,  ole.,  net  earn- 
iii.cs,  before  depreciation  and  de¬ 
pletion.  at  $;i8.:!!i8  compared  w  iili 
$188,838  a  year  ago.  After  linoging 
forward  preyions  hHlaiue  at  $1,130. 
there  was  a  total  of  $!i!).827,  all  of 
whieii  was  attributed  to  depletion, 
as  to  $15,315.  and  to  depreciation,  as 
to  $84,512.  .A  year  ago.  after  pro\  id- 


tions  are  deemed  suitable  a  com¬ 
pany  will  be  formed  in  Great  Brit¬ 
ain  uuder  the  control  of  Laura  Se- 
eord  and  Fanny  Farmer,  although 
it  is  aiilicipafcd  that  Hie  greater 
!  part  of  ilie  funds  needed  will  be 
;  raised  in  Great  Britain,  Mr.  Hayes 
I  estimates  that  a  period  of  6  montlis 
must  elapse  lirforc  store.s  can  he 
.opened  wlille  the  new  project  would 
i  not  he  on  a  profitable  basis  for  a 
period  of  a  year  'the  name  and 


ing  $18.1  It  for  depletion  and  $135,- ;  r’''"'’ 

fiO'i  for  deproeiation.  there  was  a  net  V" 

profit  of  $35  721  rcgi.siercd  in  Groat  Britain.  Ire- 


r>«“pQSjl5 


1 1 .  cl 


I  )pp. 


141.563,277  132.198.08'# 
1,392.296  1.567.841 

1. 98  1. 677  3.105,428 


r’rofit  and  loss  aecouui 
compare  as  follows;-- 

— Year  Ended  Sept.  30- 


9^7.168 
/. 060. 006 
8.666.06(1 
i  2 

649.3  75 


936.886 
7.000.000 
H.O((0,600 
I  76.36  5 
638.033 


,  167.307.) 

Afthcts 

19  38 


18  159. (.67,  119 


r  b.inks. 
Dtlier  banks 
111  sirlo 


I  5.4  1  4,47  1 
289,5  16 


7,765,289 

622,688 


13.406.()79  ' 
308,138  , 


6.466,453 

619.304 


J  Opet . 

,  Other 

!  lot^l 
FtonH  i 
Dir.  tf 
Lxcc. 


F3alni 
I  )cplpt 
13cpn'( 

nNoI 


1938 

$ 

200.046 

5.892 

26  3.9 16 
80.326 
420 
24.820 

98.396 

1.430 

99,827 

15.315 

84.512 


f  igures  j 


1146 


2,5  10. 942 


’11,90  1,860  23.4  17,506 


land.  South  Africa  and  Australia, 

The  F.aura  Secord  annual  mcettng 
was  the  first  at  which  .Mr.  Hayes 
had  presided  as  iiresideiit.  an  office  ! 
to  which  he  y»as  elected  early  In 
1 75,408 1  October  upon  the  resignation  of 
*>•951  ,  Senator  F.  I’.  O’Connor,  who  had 
!  just  sold  out  his  ronfroHing  inter- 
i  esl  in  the  eoiiipauy.  Mr.  Hajes.  for- 
240  ;  nierly  vice-president  and  jfrneral 
i  manager  of  the  eompau.v,  is  .ilso 
liresident  of  I-kuiny  Farmer  Caud.4 
Shops,  Ine 

Mr.  Hayes  referred  lo  the  fact 
Hun  I  lie  Laura  Secord  shares  had 
•  lieon  split  on  a  five  for  one  ba.sis 

**  '■‘iFc  of  80  cents  per 

—  I  share  on  the  neyv  stock.  He  stated 

\  Not  bcfoie  provision  for  income  iu\.  that  liy  the  ciid  of  the  year  the  COlU- 
.Aiiiong  the  current  assets  of  $508.-  pany  yvould  have  an  additional  2.000 


1947 

$ 

288.0  4  4 
7.11  I 

29i.146 

82.460 

190 

.  24,44  7 


188,848  77,446' 


188,848 
18,1  14 
145,000 

3.4,724 


7  7,4  4  b 
9,353  , 


16,0  48,0  4 1 
3  3,4  )3,273 
4.07  1,1  48 
49,649 


8-10,  inventories  are  up  ai  $:>30.782 
from  $;{2!'.2t;o  and  receivables  off  lo 
$1h.7:).S  fi-oiii  .$60,250.  Current  assets 

— - I  iu  l!':!7  were  $027. Willi  eiirronf 

n  '40  I  41,  ll'***’*''' 'o-s  doyvii  lo  .$57,115  from  $00,- 
500  working  capital  is  shown  at 
4!i64J49  $15I,:;05  as  :i'2ain.sl  $560,5:17  in  irio7. 

1  10.93  I 


to  :i.000  sliareliolders.  At  the  pres¬ 
ent  time  the  eonipuuy  has  some  1.- 
400  .shareholders.  With  .1,100  to  4,400 
shareholders  as  eoinpared  with  the 
1)50  registered  before  the  stoe!:  .split 
the  company  expects  to  .secure  an 
iiierease  in  the  nniiilier  of  enstoni- 


'*.‘4  Is 


[  I’resideni  .Acer  in  his  report  says  cr.s. 

in  |iari;  j  —  - - - 

"Dwing  lo  Hie  deiiressiou  in  •'***1*'  Dll/PniPO 

wliicli  eunmieneed  during  the  second  |  I  ||||f|  kAhmIcIIiV 
half  of  the  y  ear  Fi::7.  Hie  results,  i  ■'Vlfl.  UfllltilllLtU 
I  though  not  loo  discouraging,  are 
I  .snhstunt  iaily  less  faiorable  than 
Iho.sp  of  Hie  previous  year.  ()Ur  pa¬ 
per  bnsines.s,  w  hi'-h  is  entirely  in 
'  anada,  held  up  fairly  -well,  and 
picked  np  eoiisidcrably  in  .Iiilv,  and 
in  laet  Hie  last  quarter  wan  Hie  best 
I  in  the  year.  I  feel  liiat  ilie  futnret 
r"'.H  •>  I-I.  .  1  67.307.518  1 59.697.4 19  .  lirii.'  peel  is  gO'jd  !  ~ 

- - - -  I  ••'Ilie  krafi  iinip  niarlcet.  l)owc4er.  ^  loss  ol  -l.Oj'i  after  d^prccia- 

,  .  L,  J  C  »  II  ■  ban  been  and  is  atillmneli  depressed, 

-Inioi  HydlO  System  Hsci  .both  .as  to  prii'c  ami  'Olmue  of  con- '  ><*ar  en'ltd  August  31, 

I.OSS  of  $336  980  in  Ouai-ter!*  '“«l»liou  —  -  and  compares  with  a  net  loss : 

14  b  or  .1)0.30, -JOU  in  quarter  ^  additional  power  „ia„,  l  of  19.477  ,n  the  previous  year  Dc- 1 

1  yvhich  was  commenced  l.3ct  year  has '  proyision  was  $22,154 


) 4.6  27.  KM 
5.4  34.382 
6,3  5.1  077 


19.666,074$ 

'3-3,2  74. 755 
.!6>.5  4  1 
220.639 
3  M.n; 
’•.946.045 


‘M.60  I 


54.559,726  I 
6.166,164 
5.967,423 
6.  r>8.j44 

18.592.131 

5  5.  (68.4  7  ; 

3  38,769 
260.060  I 
5  7  2.283 
(). 000,000 
936.888 
I  ?  1 .579 


’  DEFICIT  HIGHER 

Loss  Up  At  $21,059  in  Year 
From  $19,477  in  Previous  I 
Fiscal  Period 


faf^iCi-itional  Hy dri>Eleclnc  Sys- 
»cn3  reports  a  net  lot-c  of  $.'3.36,080  for 
Hif  5ev'"!'nd'cr  'inarter  This  coui- 
liarry  with  a  prolit  of  $1.?.0,782  in 
till-  .  onesponfinr-  period  a  year  ago. 

Till'  ;  e\ere  lim  riealie  whieh  .swept 
a  large  pail  of  Hie  eonipany's  New 
Liiglaiid  lerritoiy  diiriiig  llie  period 
was  lilanied  for  ilie  adverse  show¬ 
ing.  i)ff.s('tiiiig  liiiprovenient  in  other 
directions.  I’nqieriy  damage  and 
loss  ot  l  evenne  fioni  ilie  storm  yvas  ! 
1  liiiialed  a'  $;,i|""."ii". 

'I'lo  coiiipaiiy  is  coiit rolled  by  iliel 
1  111  el  nai  ioiial  I'api  r  .V  I’ouer  '  o.  ! 

H\  I  tlflG'S  I  Dl’l*l  l;  HI  H>|  I' 

oil' .1  .\  pi  eliniinai  y  o-  a  ml  t 

•  ■  e  ’  < ,  ’(  ■■  yi  till  I  .1 1  I  ’,'o,  l' 11  m  t  -t  <  .1. 


been  completed  .and  is  in  r-uceeDsfu4; 
operation 


Balance  aheet  as  ot  August  31, 
ahoyvs  current  afesbfs  of  $3,285  and 
'the  whole  plant  ha.s  been  mam- HAbllttieg  $24(.9i9,  ineluding 
tamed  in  a.  ihenjushly  efficient  i  owing  Afaple^  Leaf  Millin,g 

state.  During  the  past  tlireo  vears  j  ^*^*"P*'*^^  •  Limited.  Lxeess  of  cur- 
Hie  company  wak  written  off  to  do- 1 liabilities  over  current  as.sets 
proeiatioii  and  depletion  a  total  ofj"*''''  against  $218,452  the 

$2(12. 2li4.  and  over  tiiai  same  period  • 

there  has  lieen  expended  for  new'  Statement  is  audited  by  indcpcn- 
plaiit  eoiistruetion  Hie  sum  of  |  dent  ^auditors  and  upproy^d^by-  them, 

25;i.  Tills  anionni  lias  been  provided  *"  . .  . .  ' 


t»y  eainiiH 
iiielits. 


and  realixed  inve.sl- 


\I  Bi:i<rv  IH  I'VII.  .S\M;s 

I vliiioiii till  IP  Pol  -all's  iu  .Vllii'M 

ipillc'il  .*1  .■.2, l"s.iiii"  in  I'l:;; 

I  ;i  o  ili'i  ill  -.loimi.u  y  .  Tbi; 


■111 


■r  III, 
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rill 
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subject  to  values  at  yvhich  bakery 
properties  are  shown  and  to  ade- 
qiiiiey  Ilf  reservi'  for  depreeiatioii.” 

Direc'tor.s'  report  stales  there  lia.s 
lieeii  no  eliaiige  In  polii'v  of  (he 
company'.  Revenues  from  'reniHls 
iiureased  slightly  over  the  luevious 
''l"i'  l  year  as  did  expenses,  due  to  a  griuil- 
er  amount  ol  neeessaiy  repairs,  lu- 
esl  ehai'ges  lor  the  year  oii  ilie 
■iiuiil  of  Miipli  I.eiU  ytiltjii'.  I'oiii- 
ly,  I.iiiiili'd.  Ii.'M  lii'i'ii  walled  a.-- 

H'c  .pi  I'l.ediU'.;  i !"  I'l  i  i  rir. 


-  Ol  II 
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STOCK  OFFERING 
EQUIPMENT  FIRM 

I  Preferred  and  Common  Shares 
I  of  Conveying  Equipment 
I  Ltd.  Offered  in  Units 

Toronla  Burtcu  The  Financial  Timit 

I  Toronto.  -  Public  offering  is  being 
I  made  of  preferred  and  eomiiion 
:  shares  of  i  vnveyiug  F.quipmcnt  Lid., 

!  an  engineering  and  sales  company 
formed  in  r)ercmber.  1957,  and  i 
yvhieh  has  acquired  .-hjIc  rights  lo 
'  manufacture,  sell  and  distribute  in 
I  Canada  the  .lohns  Conveyor  Syfiiem. 

I  The  company  yvlll  operate  purely  as 
I  an  engineering  and  sales  company 
'and  thus  avoid  the  investment  of 
I  eapitui  iu  plant  and  equipment. 

'  The  company  has  an  authorized 
■capital  of  1.000  6%  cumulative  par- 
iticlpating  redcemablo  preference 
!  shares  of  $100  par  value  and  lO.ooi) 
eonimon  sliares  of  no  par  value. 
Present  issued  eapilal  consists  of 
j  30$  sliare.s  of  preference  stock  aud 
5.045  sliares  of  eonimon  stock.  Of¬ 
fering  is  now  (leing  made  hy  W.  .M. 
Macdonald  &  Co.  of  400  preferred 
shares  and  2,000  common  shares  at 
$105  per  unit  of  one  preferred  and 
five  common.  Upon  completion  of 
finaneing  the  eoniiuiny  will  have 
outstanding  708  shares  of  preferred 
sloi'k  and  7,015  sliares  of  common. 

liistallalionH  to  the  value  of  some 
$60,noo  have  already  been  made  and 
in  the  six  months  following  com¬ 
mencement  of  business  in  Alay,  HI38. 
preferred  dividend  was  earned  ap¬ 
proximately  twii'c  on  slock  outstand¬ 
ing.  It  i.s  estimated  that  sales  for 
the  first  year  should  exceed  $100. OaO 
on  w'hieh  volume  "the,  company 
should  show  a  net  profit  of  approxi¬ 
mately  $2  pet  share  on  the  common 
stock  after  payment  of  the  preference 
dividend",  aeeording  to  ilie  prospee- 


tus.  The  Johns  Conveyor  System,  it 
is  stated,  will  occupy  a  field  that  is 
largely  aon-competltlve.  , 

Directors  of  the  company  are;  E. 
L.  Cousins.  C.  S.  Band.  D.  L.  Cramp. 
'I'.  A.  Dillon  aud  D.  Shepherd. 

Pacific  Power  &.  Water 
Makes  Addition  to  Surplus 


\uneoiivct.  -  Facific  Povi-er  & 
I  Water  Co.  lad.  reporls  a  net  Income 
of  .$27,481  for  the  year  ended  .Tune 
30.  1938  and  is  after  providing  for 
interest,  depreciation  and  income 
taxes.  .After  $6,427  for  dividends  on 
I  the  C\'/r  cumulative  prior  preferred, 
$6,149  for  dividends  on  the  7<'r  rumu- 
ilatlve  second  preferred  and  t4.558  for 
common  dividends,  total  distribution 
of  $17,134.  there  remained  $10,308 
1  net  surplus  for  the  year,  whieh. 
j  added  to  previous  surplus  of  $2,516, 
brought  consolidated  corned  surplus 
at  June  30.  1938  to  $12,841. 

!  The  presidents  report  states  that 
the  company  now  services  2,451  eou- 
'  sumers  yvith  gross  revenue  up  at 
,  $98,15j[)  from  $16,112  in  the  previous 
year. 

Tho  balance  sljcct  shows  current 
and  working  assets  of  $78,611  and 
'current  liabilities  of  $27,183  ludical- 
ing  yvorkiug  capital  of  $51,458. 


Anglo-Canadian  Units  to 
Make  Distribution  Dec.  3rd 

Anglo-Canadian  Oil  Company, 
I.imitcd,  slates  lliat  Foundation  I’e- 
troleums.  Limited,  ^loiiareli  Royal¬ 
ties.  Limited,  Firestone  I’otroleuins. 
Limited,  and  Prairie  Royalties,  Lim¬ 
ited,  each  will  ni.ike  a  distribution 
from  production  to  .sliHreholders  of 
record  Novcmlier  2 1  si  and  fiayablc 
iJecember  3rd.  The  iiiuount  of  the 
distributions  will  be  aniiounecd 
when  October  production  figures 
are  available,  Tlir  stocks  yvill  .sell 
ex-disiribuliou  on  the  .Montreal 
Curb  .Market  on  .November  I8lji 
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CONFIDENTIAL 

RELATIONS 


Ot 


7NE  of  the  most  rigid  rules  is 
that  all  business  with  our  clients 
shall  be  held  in  strictest  confi' 
dence.  Accounts  are  examined 
only  by  those  in  proper  authority. 

We  are  always  glad  to  give  our 
clients  the  benefit  of  our  business 
knowledge  and  experience,  espe¬ 
cially  in  the  matter  of  investment. 


Montreal  Trust  Company 
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NINETIETH  ANNUAL  REPORT  OF  THE 

Consumers’  Gas  Company ofToronto 

Year  Ended  30th  'September^  1938 


Vour  Directori  prtaent  herewith  the  Ninetieth  .Annual  Report  of  the 
operation!  of  the  Company  together  with  the  Financial  Statements  for  the 
year  endad  ^ptember  wth.  1938.  _  _ 

The  gross  revenue  for  the  year  amounted  to  f7,271.o47.4-5,  while  Oper- 
•ting  Expenses  w'hich  include  taxes,  insurance  and  provision  for  bad  debts, 
aggregated  f.Y046, 024.71.  ,  r-  , 

'The  net  income  after  provision  for  Plant  and  Buildings  Renewal  Fund 
amounted  to  $1,239,379.07. 

Constant  scrutiny  of  all  controllable  exiienditures  y^as  exercised  through¬ 
out  the  year  in  order  to  effect  such  reductions  as  were  possible  without  lowering 
the  rjuality  of  the  Service  rendered. 

The  cost  of  gas  coal  was  further  increased  during  the  year  by  the  action 
of  the  i'nitcil  .Slates  Interstate  Commerce  Commission,  which,  on  November 
Lath,  1937,  authorized  an  increase  in  the  rail  freight  rate  on  coal  of  ten  cents 
per  net  ton.  It  is  regrettable  that  from  the  standpoints  of  cost  and  suitability 
to  the  Company’s  operations,  the  only  practicable  source  of  supply  of  our 
gas  coal  is  the  United  States. 

The  amount  of  direct  Taxes  applicable  to  the  year  s  operations  was 
$.571,313.47,  an  increase  over  the  preceding  year  of  $^5,193.19.  In  addition. 
Customs  Duties,  Excise  Tax.  Sales  Tax,  Fees  and  Licenses  paid  during  the 
year  amounted  to  $349.15.’>.l)8.  „  ..  . 

The  total  of  the  last  two  preceding  items,  namely  $9'20,468.55,  is  equal 
for  the  year  just  closed  to: — 

$  5.94  for  each  customer  served, 

or  $719.67  for  each  employee, 
or  48^c.  for  each  dollar  of  wages  paid 

or  I  6  32  for  each  share  of  capital  stock  issued. 

Wages  and  Salaries  for  the  year  totalled  .$1,894,999.93  and  the  axerage 
numljer  of  individuals  engaged  throughout  the  year  was  1.279. 

Because  of  the  current  popular  interest  in  the  problem  of  Fimployec 
Relations  in  industry,  a  brief  statement  of  the  Company’s  employment  record 
appiears  to  lie  trmelv,  ... 

The  Company  lias  throughout  its  90  years  of  public  service  always  paid 
lair  wages  and  maintained  reasonable  working  conditions,  both  being 
above  what  is  generally  considered  standard  industrial  practice,  and  in  1937 
granted  lo  all  wage  roll  employees  one  week's  yacation  without  loss  of  pay. 

l-'.mploymcnt  with  the  Company  has  not  only  had  the  eery  desirable 
feature  of  permanence  oxer  the  years  but  in  the  main  it  is  steady  from  week 
to  week.  Individual  earnings  are  for  the  most  part  constant  from  week  to 
week.  These  conditions  are  met  with  in  only  a  few-  industrial  concerns;  in 
most  trades  and  industries  there  arc  often  intermittent  periods  of 
unemployment. 

'Fhe'long  service  records  of  the  male  employees  of  the  Company  give 
ample  proof  that  they  have  been  satisfied  with ’conditions  with  respect  to 
rates  of  pay,  hours  of  work  and  continuity  of  employment.  If  better  jobs 
could  have  been  secured  elsewhere  the  employees  would  have  taken  advantage 
of  the  fact  and  the  following  record  of  service  would  not  have  been  possible 
of  attainment; 

A’ears  of  5icrvice  No.  of  Fimployces 

T.’pto.i  ...••••■  B17 

.5  to  10 . 247 

10  to  20  .  499 

Over  W . 286 

1.139 

ft  will  be  noted  that  788  employees  or  nearly  70  per  cent,  of  the  total 
haye  lieen  with  the  Company  for  10  years  and  upwards. 

The  following  statement  shows  the  ages  of  the  male  employees; — 

Age  in  A  ears  No.  of  Employees 

Under  40  .  400 

40  to  60  587 

Oy  er  60  15'2 

'  1.1.39 

The  fact  that  there  are  152  men  now  on  the  payrolls  w  ho  are  over  60  years 
of  age  is  surticient  evideme  that  the  Company  does  not  discharge  its  employees 
merely  because  of  advancing  years. 

Particular  attention  has  been  given  to  the  man  who  after  long  years  of 
serxice,  had  become  incapacitated  for  further  work  either  bv  reason  of 
^advanced  age  or  sickness.  It  can  be  stated  that  no  such  employee  has  been 
allowed  to  leaye  his  job  without  the  Company  voluntarily  making  provision 
for  his  support. 

During  the  eight  depression  years,  1931  to  1938,  a  period  which  for  the 
most  part  was  marked  l>y  the  prevalence  of  adverse  industrial  conditions 
and  in  which  manv  thousand*  were  unable  to  obtain  employment,  the  Com¬ 
pany  paid  out  in  wages  and  salaries  a  total  of  $1.3,419.966.05  and  gave  constant 
employment  to  some  l.■296  individuals. 

Through  the  stead'  employment  provided  by  the  operations  of  the 
<  ompanv  an  important  contribution  is  ma'Je  to  the  community  life  of  the 
(  ity  in  lessening  the  burden  of  unemployment  relief,  not  only  by  the  regutar 
payment  of  wages  direct)'  lo  the  Compans  's  own  employeet.  but  also  by  the 
employment  provMed  in  ihose  industrial  establishments  with  which  the 
Company  places  orders  (or  the  suppiv  of  tho  materials  and  equipment  it 
requires. 

E-vpenditures  on  Capital  Account  during  the  year  consist^  mainlv  of  the 
cost  of  extensions  of  mains  and  services  into  msny  districts  in  and  adjacent 
to  Toronto  where  building  activity  wo*  taking  place. 

The  manufacturing  plants,  distribution  system  and  other  properties  of 
the  Company  have  been  well  maintained  in  good  physical  condition,  there 
having  been  spent  on  repairs  and  renewals  during  the  A-ear  the  sura  of 
$639.14782 

No  additional  capital  Stock  ■was  required  to  be  issued  during  the  j’ear. 
The  par  value  of  the  share  .capital  outstanding  at  the  end  of  the  year  wat 
$14,555,200.00,  which  was  owned  by  4,126  shareholders,  the  average  holding 
of  each  shareholder  being  35  shares. 

Notw  ithstanding  the  reference  made  in  last  year’s  report  to  the  rate  of 
return  w'hieh  shareholders  receive  on  their  investment  tn  the  Company’s 
shares,  evidence  came  to  light  during  the  year  that  there  still  exists  in  the 
minds  of  some  individu.-ils  a  complete  misunderstanding  of  the  matter. 

Since  attention  has  recently  been  directed  to  the  subject  in  such  a  manner 
as  to  leave  the  impression  on  the  public  mind  that  the  shareholder  receives 
a  return  of  10  per  cent,  on  his  investment,  a  word  of  explanation  might  seem 
to  be  in  order.  .  . 

At  the  time  of  its  incorporation  in  the  year  1848,  no  restriction  was  placed 
upon  the  Company  in  the  conduct  of  its  business  with  the  exception  that  the 
power  ol  pav  ing  <li\  idends  was  limited  to  ten  per  cent,  per  atiniim  uf>on  the 
|iaid-up  c.apital.  This  rate  of  dividend  was  considered  at  the  time  to  he  a  fair 
one.  lia'  ing  in  mind  the  risk  involved,  because  it  was  hy  no  means  certain  that 
(he  venture  would  be  a  success,  and  further  it  was  the  same  rate  that  was  being 
allowed  to  similar  unileriakings  in  F.ngland. 

Wlien,  in  the  vear  ISS7,  iifty-oiie  years  ago,  the  Company  sought  power 
to  increase  its  C.ipital  Stock,  it  w.is  recognized  tiiat.  in  'iew  of  tlie  success 
that  lia.l  attended  tlie  Coin  pan  vs  operations,  it  was  not  nccessarv  that  a 
.li\  idend  rate  of  ten  (ler  cent .  should  apph  lo  the  new  slock  robe  auihorired  It 
".'IS  tlien  agreed  Let  ween  Hie  Cit\  of  'I'orontc  and  the  C  ompait''  that  instcarl 
of  changiiiB  the  dis  idend  to  a  lower  rate,  tlic  same  result  would  be  atiaincd 


if  the  stock  were  sold  by  public  auction  to  the  highest  bidder  and  the  old  rate 
of  ten  percent,  retained  but  payable  on  the  par  value  only.  Thus  a  purchaser 
bidding,  say,  $‘200.00  for  oneshare  of  Capital  Stock  of  the  p.xr  value  of  $100.00, 
would  receive  an  annual  dividend  of  $10.00, or  a  return  on  his  inxestment  of 
five  per  cent.  The  last  sale  of  this  Company  *  Capital  Stock  was  made  in 
February’,  1937,  bv  public  tender,  and  the  average  price  realized  was  $201.15, 
for  each  share  of  IIUO  par  value.  The  average  return  to  the  purchaser  was 
therefore  4.97  per  cent,  and  this  rate  of  return  ia  the  maximum  that  the 
Company  w  ill  pay  for  the  capital  so  raised  and  all  that  the  purchasers  can 
receive  on  their  investments. 

The  statement  ao  frequently  made,  that  the  shareholder  receives  a  return 
of  ten  per  cent,  on  his  investment  is,  therefore,  entirely  erroneous. 

The  Directors  have  to  record  with  deep  regret  the  death  on  .April  30th, 
1938,  of  their  esteemed  colleague  Mr.  Thomas  H.  Wood,  who  during  the 
fifteen  years  he  was  a  member  of  the  Board,  rendered  valuable  services  to  the 
Company. 

Mr.  A.  H.  Campbell,  a  Director  of  the  Company  from  May  15th,  IW5, 
member  of  the  Executive  Committee  from  Octolier  26ih,  19(K>,  and  \'ice- 
President  from  November  5f  h,  1934,  to  February  7lh.  1938.  fouml  it  necess.iry 
on  September  16th  last,  owing  to  failing  health,  to  tender  his  resignation  as  a 
Director.  Mr.  Campbell  had  at  all  times  given  freely  of  hia  talents  in  the 
direction  of  the  Company’s  affairs  and  the  Directors  regret  very  niuvli  his 
retirement. 

On  F'ebruary  7th,  1938,  Colonel  J.  F.  Michie  was  elected  Vice-President 
of  the  Company  upon  Mr.  A.  Ff.  Campbell’s  resignation  from  that  office. 

The  vacancies  on  the  Directorate  were  filled  by  the  election  to  the  Board 
of  Brig.-Cieneral  C.  M.  Mitchell  and  Colonel  A.  L.  Bishop. 

.All  of  whii  li  is  respectfully  aubmitted. 

T.  BRADSHAW. 

President 


STATEMENT  OF  INCOME 
For  Year  Ended  September  30th,  1938 

Cross  Operating  Revf.mp: 

Cas  Sales .  $5,562,835.69 

Residuals  Produced . .  1,485, 036. .81 

Merchandise  Sold .  216.446  DS 

Miscellaneous  Revenue . . .  7,228  87 

- —  $7.'27l,547 

Production,  Distribution  and  Administration  Expenses  and 

Taxes . 5i;if>(i24 

.Net  Oper.xii  ng  1  scome .  $'2,‘2’25  5’2'2 

Interest  Eak.vi.sgs  Net .  94.498 

Total  Net  Income  before  provision  for  Plant  and  Building* 

Renewal  F'und .  $2,320,021 

Dividends  on  Capital  Stock .  1,455,5‘20. 

$864. .501 

Transferred  from  Reseiwe  Fund  . . 216,140 

$1,080,642 

Transferred  to  Plant  and  Buildings  Renewal  Fund . . 


BALANCE  SHEET  OF  THE  CONSUMERS’  GAS 
COMPANY  OF  TORONTO 

September  30th,  1938 

LIABILITIES 

Capital  Stock . . $14, 655. 2(10.00 

Reserve  Fund .  5.791,075  47 

Plant  and  Buildings  Renewal  Fund: 

Amount  at  Credit  October  1,  1937 .  $5,418.‘23S.‘23 

Less  Repairs  and  Renewals .  689,147  82 

$4,779,090  41 

.Appropriation  .Authorized  bv  Statute.  . .  1,080.042  44 

- - -  5,859.732  85 

Reserxed  for  Dividend  No.  354  363,880  0(4 

Provision  for  tiominion  and  Ontario  CtoT-ernnient  Taxation.  157  8’2(1  92 
Accounts  Payable .  348,757  53 

$27.076.466  77 

ASSETS 

Real  Estate.  Plant  and  Equipment.  . .  . $22,480,182  9t' 

in  vestment  in  Dominion  of  Canada.  Province  of  Ontario  and 

City,  of  Torottt'T  Debentprs*  (.At  Cost)  .  1 ,984.829.60 

ATateriais  and  Supplies  ....  .  . . .  1 .127.588  46 

Cash  in  Bank  and  Offices . . .  415,307  77 

.AcCounti  Receivable,  after  making  provision  for  Doubtful 

Account*  .  .  .  . i . .  924,301.88 

Interest  Accrued,  not  due . 34,824  13 

Prepaid  Taxes  and  Insuroaca, . . . 109,437  03 

-  ,  ,  $W, 076,466  77 

Approy-sd  00  ]>«balf  of  tho  Board  of  Diroctoro. 

(Signed)  T.  BRADSHAW,  Preeideat. 

(Signed)  EDWARD  J.  TUCKER,  (Seneral  Mana|«r 

We  have  audited  the  accounte  of  The  Coneumers’  Cas  Cotnponv  of 
Toronto  for  the  year  ended  80th  September,  1938.  end  in  the  conduct  of  tho 
work  have  received  all  of  the  information  and  explanatioo*  we  have  required. 

We  report  that,  in  our  opinion,  the  above  balance  sheet  fairly  represents, 
in  accordance  with  accepted  principles  of  accountine  appropriately  applied, 
and  consiatently  maintained,  the  financial  position  of  the  Company  at  30th 
September,  1938,  according  to  the  beet  of  our  information,  and  as  shown  by 
the  books  of  the  Company. 

(Signed)  GUNN,  ROBERTS  &  COMPANY, 
Chartered  Accountant*. 

Toronto,  November  9th,  19.33. 

,At  the  .Annual  Meeting  of  the  Shareholders  held  November  14,  1938.  the 
following  gentlemen  were  elected  Directors  for  the  ensuing  year;  A.  R 
Aiild.  Esq.;  Colonel  .A.  t  Bishop;  T.  Bradshaw,  Esq.;  i..  Goldman.  Esq  : 
W  C  (.aidlaw.  Esq.;  C.  S.  Macdonald,  I'isq.,  Colonel  .1  1'  Michie; 

Brig  -General  C  H.  Mitchell  F.  (i.  Osier,  Esq. 

3i  a  meeting  of  the  Board  held  s.ibseiiuenilv.  Mi  Thom.i»  Bradshaw  and 
y.oloucl  J  f  M'.chiC  were  rc  elected  President  and  Vice-President  resgicctivcly. 


^  ^  and  that  expression  was  against  the  more  extreme  '•”*7'  4  ■*  x  X 

ICIIIIp  IrtllaltClal  '®,l|!|jfS  . experiments  which  have  marked  the  progress  I— I  ^ 

^  I  fhe  New  Deal  —  with  their  very  dubious  benefits  V  ▼  JL  JLC 

i!.r*iiLisnrD  Of  land  ver>’  definite  increases  in  public  debts  which  even- 

on'trrM^  manc.ll tlmp'ny:  ''’'’I  have  to  bc  taken  care  of  by  the  taxpayers.  "  I  '1  _  / 

Just  how  far  to  the  left  the  New  Deal  policies  have  |  |  |  ^ 

~  i>«en  swinging  was  indicated  recently  in  an  article  In 

. j  important  American  magazine,  by  S.  H.  Walker  and 

...  Genera!  Manager  and  Editor  p^,,,  ,n  vvhich  it  was  Stated; 

. . Nchs  Editor  "Consumers  and  labourers,  abetted  by  the  Roose-  T  Sl,'GGE?'l’  tliat  the  oiilj  liuiru.'^t 

'IS . Toronto  Editor  volt  administration,  organized  ‘hostile’  movements;  *  and  ^iuu■  soliiticu  oi  liic  K.uiwa.v 

;;  peoples'  .spokesmen  directed  searching  criti-  problem  in  1  ainda  is  foi  the  nation 

hf  g!*?,.! 'nriMir' IVno  a  vr  ?r  c«n»ai«n  fund”^  cisms  at  tong-cstabllshed  laws  and  principles,  the  'o  lake  om  i  Hie  '  I'.H.,  tti  a  i  (m...oii- 

-ri  sia*f-s  $1 ’ft  .1  v<-.,r.  t:  on  lot  Hix  moBihs.  pcople  thc msel ves  1  mpiemeu t ed  such  crl tlclsm  wi t h  able  prici  and  tc  pa.v  Tor  ii  with 

jcnpiions.  *’  00  .i  'ctr.  *t  00  for  six  monihs.  thcir  votc.s,  and  eagerly  Supported  large-scale  social  long  lerrn  I'onds,  heai-ini;  a  reasoii- 

t.ti-  <  trd-i  on  .tpnlicatioii  01  oil  our  ofiteej  or  experiment.”  '  able  rate  of  iiiiere.st;  and  then  lor 

.pon’iiM'-  Ailcntr.  coDcUision  drawn  by  these  observers,  that  the  nation  to  go  on  and  opunite  its 

>■  I  iniar-s  :  w.  t  loti'-.  ■  nortrxir.  nf  tha  at-*-.'  u _  r  .u  •  »  railwov.s  tiiulci'  0  t'oniniission  les- 

Montred.  iwaxirr  .Ml  Drpar.  |  P^opIc  of  the  Lmted  States  because  of  their  votcs  m  |.arl.amcnt  and  not  to 

,  V.  ,  n  t  elections  are  critical  of  long-established  laws  the  govern niotit..  Ju.st  how  long  the 

I'r'  Phoiir  iTin'tTo'i  "  "^"“jand  principles  and  arc  in  favor  of  large-scale  social  other  me. ms  ol  ptiblic  traitsporta- 

g-.  u,.hcp>!..ir.'  1  1  .  f.  Dftvir;  4  Co.,  j  experiment,  must  he  modified  in  the  face  Of  last  week's  Uon  -boai,  motor  vehicle,  airplane, 
'f  txteord  at  the  polls.  Therefore,  there  would  appear  to  “Shall  be  left  in  the  hands  of  pri- 

;t7m7;Tc.:^ro7;;m  '^htieipate  that  Mr  Roosevelt  ;,cop,e^’'’ranways"\'s'’rtnrt;V,^  for 

rnnHdrnrr  ol  rnrofnl  rs^cvlial  to  rite  program  looking  to  the  next  lurthe,  i  .msideration. 


Pghlaxhrd  t.x  ^ry  f  riHo'  nl  6il  C  lai^ 
b*’  Thft  41onlrrj!  I'inancial  tnii 
.  Limited. 


R.  EMMET  COX 
J.  W.  f  YSON  - 
A.  R  YOUNG 
W.  A.  HIGGIN.S 


ir-ri  W  asl.  Vlontreal. 
■  I’ublixIiMic:  Comp.iny, 


News  Editor 
Toronto  Editor 


Sl.'GGES'l'  tliat  the  niilj  huiie.'it 
and  ^a^e  soliitica  of  iiie  K.iilwa.v 


f)(  i'OtCf/  to  t 

rhef  Hin*  fl'o 


Would  Have  Government  Buy  |  :?£ 
The  Canadian  Pacific 


By  .1,  G.  HARVEY.  K.C. 

Mr.  Harvty,  a  prominent  H’i/i- 
nipeg  lawyer,  Ims  presented  his 


!'fodman  Roblin.  ilir  prtmict. 
J  I  I  I  I  I  announces  an  oxpenditurr  of  $;;,&00. 

000  for  good  roads  in  Manilolia. 

C.P.K.  IS  a  close  third  in  a  list  ol 
nearly  loo  companies  in  i>omt  of  num- 
f  ,  ,  j  ,  her  of  it.s  .stockholders.  I*enn^\-i\-ania 

I  of  moior-trueks  and  aeroplanes  as  untf  .\niorican  Teleplioiie  tops  the  list 
I  common  earner.^-  both  of  which  are  i.’.r*.R.’.s  stockholder,,  tin.s  ,m  ar  exceed 


SITSCRIP'I  iON  ,"RICt.  In  I'HP.id.i. 
"i\  numihs  !n  Cleat  Rnisin  5’ 
In  tlir  Stn*es  ’ft  -ft  ’’e 

fr»rricn  Sub?criptions.  *’  ftO  .i  ' 
•XD'IRTISING  R.O'  <  ird’  on  npnlic 
from  Hr\'  iC’pon’iblo  Advrrli’ln^, 
C.-XBU'  'iDfiR!  ■  I  inliir-'s  M'.  f 
MTAfft  ornct  Montrtiil.  IXm.i 

’nrnl’ 

TartONTO  Ol  I  'C.'  :  rih  Pne  >lT-« 
R-pie’-nl.ilil  r  Phone  I  Ivin  7’0 
I  ON  on  v  PNG  U’  U.fhcp’ piir. 
Repre  -rni.ii:’  e- 


MP.Kf.i.  *t  00  n  yearj  $l.75-'for 
sin  5’  ftft  n  eeir  CanaSlnn  fund* 
ft  .’  \-r.,r.  tl  Oft  lot  SIX  mo«lh.s. 
no  .1  'etr.  *1  00  for  six  months, 
application  ill  all  onr  ofbeea  or 
irii’in^  Aiicnty. 

:  W.  f.  ('ode. 

I  Xni.ister  ftfll'i.  -Ml  Depiaii 


problem  in  i  aii'ida  is  fot  the  imiioni  proposal  lor  the  pitrehase  of  the  i  new  and  popular  - can  never  be  re-  in  number  4s,i»ou  agfiiiiat  11. ;; 


to  lake  otei  Hlc  I'.IML,  iti  a  rca.soii- 
uble  (irici  and  fc  pay  Tor  11  w  itii  j 
long  lerni  honds,  hearing  a  reason- 1 
able  rale  of  iiiiercst;  and  then  tori 
the  nation  to  go  on  and  opunite  its  , 


Cunudiun  Pacific  Radway  by  the 
gox'crnmtnt ,  as  a  sulutivn  of  the 
transportation  problem,  in  a  let¬ 
ter  to  the  Citizens’  Croup  for  Ruil- 


Igiilatod  so  as  to  .give  our  raihva.t 
systems  a  fair  uliancc  so  loug  ;is 
part  of  tlio.’i'  .syalcms  is  privately 
owned.  The  inotor-tnick  opposition 


earlier.  In  thi-  pa  d  ,\  ear  Canadian 
I’aeific  added  neaii,'  .’"S..nnn,oao  to  the 
amount  of  piibliel.i  owned  .’tocU. 


n  ay  Action,  organised  in  Tormito.  :  offers  a  hard  nul  to  crack.  Ta  till  Pas  been  carryViig  on  a  proi.a-unda 
The  siimmanj  given  here  is  from  '  its  aspects  and  uses  the  motor  to  have  oil  take  tlie  plaee  of  eoal  for 
letters  to  Sir  Edward  Beatty  and  .truck  seems  to  bc  under  the  wing  fuel  in  locoinoiive.s  tiuoouh  the  forest 
the  Winnipeg  Free  Prr.ss  which  'of  the  provincial  governments.  The  -stretche.s  in  Canada,  tiiinomiees  that 
he  has  submitted  to  the  Citizens’  1  question  arises  as  to  whether  the  miles  of  tbe  I'nain  line  of  the 


the  Winnipeg  Free  Pre.ss  ivhich 
he  has  submitted  to  the  Citizens’ 


The.  Financial  Times  he-  .whole  matter  of  "common  carriers,” 


lieves  that  the  problem  is  of  such 
importance  that  all  sincere  pro- 


including  nil  methods  of  Iransporla- 
I  lion  of  goods  and  passengers  for 


.lO.N  miles  of  the  main  line  of  the 
C.P.B.  through  Hritish  Columbia  is 
now-  using  oil.  Evcninally  oil  will  be 
used  on  all  the  main  Hues  of  the  C.P.K. 
west  of  Calgary,  except  in  the  long 


mlidrnrr  of  cnpitnl  x.s  rssent 


,  .  ,  ,  ,  ,  expression  of  public  opinion  in  1940 

vVa'iii it,i(  of  ImxinfC.  the  nrospcnl  11  of  industiy  and  the  * 

d‘ '.  rtopment  of  mir  rc.sources.  •  •  • 


To  continue  to  compel  the  sharc- 
liolder.s  and  Inditlholdcrs  and  em- 


posnls  looking  to  a  solution  are  | hire,  ought  not  to  be  brnutfbt  under  tunnels  cointrucfed  tlirjugh 

worthy  of  consideration.  It  is  in  |  the  control  of  one  governing  body  kies. 

this  spirit  that  Mr.  Harvey's  plan  [and  so  regulated  as  to  prices  etc.,  - 


is  presented. — Editor. 


las  to  prevent  our  railways,  in  which 


MONTREAL.  FRIDAY,  Nt)V?:MBF:R  18.  lOaS, 


U.S.  and  Canadian  Crop  Policies 


Mining,  Power  and  Prosperity  compete  agamst  a  rtiiiway  that  is 

HE  part  that  the  mining  industry  and  the  electrical  backed  b>  iIk-  public  purse  ttnd  pub- 
industry  have  recently  played,  and  are  plaving.  in  *’''  t^ixatioii  is  di.siionc.sl.  tor  the  „f 
mamtaming  Canadian  business  activity  was  empha.slzcd 


I’lie  keen  interest  of  many  group.s 
now  working  to  secure  capital  for  the 


ployce.s  of  the  C.P.R..  to  continue  lo  transportation- !  invested  nearly  $4,000,000,-  a.vr1opment%f 

compete  ,ii,.iiii.sf  a  r.iilwa*  that  is  boats,  motor  buses  and  motor  trucks  i  sorioiisly  haudi-  the  Maritimos,  indicates  a  great  .stimu- 

baeked  lo  thr  public  purse  and  pub-  placed  under  the  control  1 '’PPi'S'Uon.  If  the  ins  to  the  indu.stry  of  gyp.suin  mining 

lie  taxation  is  di.siion(  sl.  For  the  „f  jjjg  Kcderal  Parliamonf’  Whv  i R'Oho  various  mcUiods  of  in  Canada.  The  market  for  gypsum 


trucks,  operating  upon  and  wearing 


j  fraiisporiation  were  placed  under  is  very  broad;  l.s,  in  fact,  almost  tin 
national  control,  some  means  could  'imbed-  The  co.st  of  production,  ae 


penaltv  tot  non-on.'^erv.iii.  .■  m  ini.s  wasniugum  eoici  ;  —  -  -o  r -  - -  - -  -  •  ;  .  - - -  - - - - — 

IS  that  tho.*r  who  do  n.n  ,  omply  will  not  share  in  the,  great  Canadian  industries  which  more  than  any  dying  tion.  it  ought  to  go  into  the  national 

■c'nnoooon  ,1,  -1  h  ■  v  ngvinoiits  authorized  bv  Con- i  <^*^hers  have  enabled  that  almost  forgotten  person,  the  ,  ’’■*  -Vi  Put'^e  to  help  to  diminish  the  loss 

N.iTOOO.noo  m  -Ub.-  .fv  o..M,unl.s  authouzed  bj  Cou  business  man  to  carry  one-the  Tmjing  and  ^  -tmalgama  ion  will  result  suffering  from  the  operation 

grftfs.  The  -T;.!. 0011  ofio  .i.ri.s  iiirntipncd  compares  with  I '^maii  ousine.’S  man.  10  carry  one  rne  mining  ana  jjj  p^any  of  the  railwayincn  losing  railwavs 

this  year'.*  goal  'electrical  industries."  their  jobs,  and  that  the  rallwaymen  '  y '  y 

11,  ,s  Rft  prevent  accumula- '  Challies  quoted  an  economist  of  one  of  our  large  yt"  yte  situation  will  never 


gress.  The  "".'.cOOifiMio 
2n;’  .ftOO.OU  ai  res  whirh 
The  piirjvisc  of  Mte  pi 
t.ion  "f  crop  .'iirplu.sci 


tor  puses  ana  motor  trucKs  compeu-i„^. _ ,  .  .  '  M'ne.f  d  to  sam-finn  a  lar.ve  and 

tion.  it  ought  to  go  into  the  national  not ya  i  n  imher  of  sogregaled  ...bectried  incrca.se  of  stock  for  the  Ha 

purse  to  help  to  diminish  the  lossif?”  lycpendcnt  proMnce.v.  Any-  nrax  Electric  Tramway  Company,  bar 
we  are  suffering  from  the  operation  tends  to  increase  our  sen-  n  .w’  authorized  It  to  is.siie  $soo.onn  of 

'  timents  as  a,  n.ition,  as  one  people  now  .stock  nf  par.  the  pioeeed.'i  to  be 
from  Halifax  to  Victoria,  is  worthy  "-o''  solely  for  the  retirement  of  fir.-t 


electrical  industries 


their  jobs,  and  that  the  rallwaymen 


•’I  nil  IS  to  prevent  accumula- '  Challies  quoted  an  economist  of  one  of  our  large  will  vote  against  any  party  Ihtit  ad- 

*■  ^  _ ..  __  .  .  ..  *  1..  a.*.  .  1  vi-kr»o^ar.  .j-nn  mat  inn  Tliif  Hinnlcra- 


of  being  advocated 


It  is  estimated  that  thej’^nks 


mortgage  bond  l.ssue  of  fRiial  amouni. 

nks  as  savin-  that  "the  niinina  industrv  and  the  '’ocates  amalgamation.  But  amalga-  ,  Jl"  I  With  the  whole  of  the  railway  7 

riKb  as  sayiiio  tnat  me  nnnuig  inaustry  ana  tne  .  ^  J"  «n£ri:P^f  it  will  not  cleared  up  and  the  whole  of  theUvstema  ownM  ntiH  nnomimt  hv‘  thr.  allotnionf.  will  be  three  new 

cthcal  iodustrv  have  provided  two  of  the  most  Im-  ir*  incri  i-ii«  inh  railw.ay  systems  of  our  country  will  '  natinn  ihin  ^  '  n  i  Pharos  of  stork  to  seven  old  one/. 

cause  a  single  man  fo  lose  his  job.  *  •  ,  .  wuuti.v  «iii  nation,  many  lhmi;s  would  be  ad-  makin*-  the  rights  worth  ni.out  5;i 

riant  steadying  influences  in  siisfaming  the  finan-  ^ve  have  been  carrying  the  burden  }*''  Placed  on  a  paying  basis  !  vocafea  of  advantage  to  the  railways  ^  _ _ 


Mijipi'-  ih.  nation  i-’m-  .-fic  requirements  and  all  pos- j  Poi'laut  steadying  influences  in  siisfammg  the  finan-  ^ve  have  been  carrying  the  burden  ^  on  a  paying  basts  !  vocafea  of  advantage  to  the  railways  I  _ _ _ 

gihif  ..vn.vr  ni  l  ket  i*  well  as  provide  adequate  re-  •’’s!  Mructure  of  this  Dominion  during  one  of  the  most  of  orersiaffmg  for  many  years,  be  compelled  fo  provide not  he  advocated  today,  for 

•  hisc  win  wril.r^^  to'  the 'critical  periods  of  Canadian  business  history  -  and  without  an.*  hope  of  that  evil  be-  1’''®  SPR  AP  ROnicT 

-ni,  riiose  who  won  i  .-Aaie  to  sab.sui  b  ft  e  „_twithstaiidin-  the  denresslon  in  spite  of  the  ‘"S  ended  .so  long  as  the  two  sys-  hv  impossible  to  advocate  policies  OV,>rV/\r  DUUK 

lull  must  al.-o  plant  thr  land  diverted  from  soil-deplel-  this  nQtwith- taudin^  the  depression,  in  spite  of  the  ,ng  fund  b>  higher  income  on  the  ;  that  would  as.sisi  the  rvR  he. 

ng  .  ops  lo  tlio.*c  clas.s.iicd  as  soil-building  such  a.s  Roosevelt  recession  and  in  the  lace  of  rapidly  mount-  opeiation  Surely  wc  can  7”®  hand  and  css  expenditures  on  eausc  Uiey  at  the  same  time,  would  - - 

lover  ilfalfa  and  pasturage.  burdens  and  greaUy  increased  labor  costs."  rontinue  to  bear  that  burden  for  a  '"e  ^her)  until  the  whole  is  under  > fig.gjst  ff,c  C'.P.R.  In  Terms  of  Interest 

\  feature  of  this  .  rop-control  effort  in  which  Canada  It  is  well  In  these  times,  when  there  is  a  tendency  few  years  longer,  if  iliat  burden  is  [’J'up  to"Th77aiiwa?s  io°d7  '  -n  .  7"  ^  .■  b^nowea  a  dim. 

,  ,  .  .7  ii,  ,  .J, of  „„vt  v-(-af-R  on  the  part  of  taxing  bodies  to  lew  on  indu-stries  which  accompanied  not  only  by  the  hope,  **,/■,  raiiwajs  to  ao  tins,  no  ,  phe  writing  of  $1,000,000,000.00  or  bis  .secretary  one  day  to  pay  his 

IS  particularly  interested,  us  tJicrcducUon  of  next  >car  8  on  tne  pan  or  i^ing  ooaies  10  levy  on  inau-sines  wnicn  1  .  ^cing  b®-'’  ‘heir  intcrc.st,  sinking  fund  and  ;  „f  the  eo.st  of  the  CNR  -ind  homo  from  his  oincc.  "K.- 

Wheat  mreage  ot  6'J,500.000  acres  to  55.000.000  acres  in  their  nature  do  not  exercise  great  pol.t, cal  influence,  buj^b,  operafitig  e.xpenses).  Bui  thc^ .  .N.R.  public  debt  of  •--eio  re, m„d  me  of  thi.s  transaction. ' 


SCRAP  BOOK 

In  Terms  of  Interest 

•lohn  D.  Kockofeller  borrowed  a  dim. 


wheat  m  reage  ot  6'd,500.000  acres  to  55.000.000  acres  m  cneir  nature  ao  not  exercise  great  poitncai  intiucnte.  .n-entnallv  uudei  the  amal-  «r'erafitig  e.xpenses)  But  the  '  .N.R.  transferring  it  to  the  public  debl  of  ''‘'mind  me 

thi.’  rciuction  following  this  year's  surplus-producing  ‘hat  attention  should  be  directed  to  the  importance  mated  sv.-icn.  “®'’®''  ^  «7*ed  to  do  t'liis,  or  U'auada  is  only  a  step  towards  en-  -oi,  .hat's  n  . 

.-rnp  which  It  .rems  wa.s  from  a  considerably  larger  P'ayed  by  the  mining  and  electrical  industrle.s  in  ^qja,  reason  of  any  kind  7^7 fhc'abling  t'hc  C.N.R.  to  compete  with  ler."  replied  the  .s< 

.icrea'^ft  th'iii  the  government  had  planned.  maintaining  national  pro.spcrity.  They  represent  two  .  .  .  for  a  continuation  of  the  two  t- . ^.  *.  rema  ns.  the  f.P.R.  in  Hie  matter  of  freight  "Nothing!”  ex. 


remind  inc  of  tlii.-i  traii.«aetion. 


maintaining  national  prosperity.  They  represent 


While  gt.ain  expirts  agree  that  there  wUl  be  a  very'  of  the  country’.s  most  important  .sources  of  natural  .7 

large  reduction  ,n  wheat  acreage  in  tJie  United  States |  wealth  and.  as  Dr.  Challies  points  out,  have  played  a  b,'.  retained, 

ne.xt  ve.nr,  and  that  the  government  program  Is  an  1  highly  important  part  in  maintaining  busine.ss  during  m  an  overstnff- 

importanl  factot.  tlu’y  are  of  the  opinion  that  price  a  period  when  disturbed  world  conditions  have  had  a  ing  for  a  time  only,  for  the  iium- 
and  wcathci  aLo  hive  plavcd  a  verv  real  part.  And  depressing  effect  on  agriculturr  and  the  manufacturing  hers  of  the  employers  would  soon 

'  '  induatries  irencrallv  ho  brought  down  in  the  usual  course 

it  m,ay  be  punted  out  that  if  wa.s  the  weather  rather  mdustrlCg  gcncrallx.  ^  ^  I 


PHirther,  the  .growing  opposition 


fContiiiued  on  Page  7) 


EDITORIAL  FORUM 


"Oh,  tliat'.s  nothing".  .Xlr.  Koeketul- 
lor."  replied  I  ho  .sceri-tar.* . 

"Nothing!”  pxcliiinieil  Koek-f.  Il<  1 , 
"Why.  tliiil'.g  two  whole  y.  at  -'  interi  1 
OI!  a  dollar!"  —  G'toi.'/c  l.’itllrtou  I  /. 
shnr. 


strics  generally.  ho  brought  down  in  the  usual  course 

_ _ _  of  events  •-  some  would  resign  or 

than  the  control  jiolicy  of  wheal  exporting  countries  •  -  ■  ^  quit  the  service  for  «ne  reason  or 

which  was  responsible  for  the  absorption  of  the  heavy  Power  Is  RoOSCVelt’s  Object  ti.notlier;  .some  would  arrive  at  the 

accumulation  of  stock.*  not  .so  many  months  ago  r-pHAT  the  generation  of  hydro-olcctric  power — with  ®"^  r*  .7*77 

Although  it  w-ill  be  argued  by  tho.se  w-ho  are  endeav- ,  1  vi'hich  Canada  is  already  bountifully  supplied  for  f7,”cal7c"  ”somc"would  be  'iiu  a''pa(d- 

oTing  to  insure  a  continuation  of  a  fixed,  or  bonus,  present  and  for  a  con.sidc table  time  to  come  tated  by  accidents;  .and  sonic  would 

price  to  wheat -gYowcr.s  in  We.stcrn  Canada,  that  'he  j  than  the  dcvelopinent  of  an  inland  waterway-,  is  die.  These  five  ordinary  c;ii 

United  States  also  t.s  subsidizing  farmers,  it  may  be  1  the  purpose  of  President  Roosevelt's  program  for  thr  would  .goon  overcome  the  evil 


For  a  United  Canada 


"Soaking  the  Rich” 


!  No  Man  Saw  It 

I  —  No  man  —  a,  hir  a,’"  i.g  known  - 
j  saw  what  nin.’t  hjiv  h.  .’ii  ,'.ii  aweaonic 
I  light  when  the  l.ig  glacier  on  Mount 
Hector  rushed  into  the  *"ulle>.  Tlie 


lie  report  of  the  Kowcll  coniini.,; 
charged  with  perhaps  the  most 


pointed  out  that  there  is  a  distinct  difference  In  the  j  Lawrence,  again  was  emphasized  at  the  j  yT'''‘®7”!7Vr.M*c"  would ''he  nne'a7 

poln  ies  being  lollowed  in  the  two  countries.  In  Can- 1  York  State  Waterways  Association  ho'd I  vamn7'  to" lir^ltn'ixTd'^fionwnnalga- 

ada  the  establishment  ..f  a  price  above  the  world  mar- 1  week.  Harrison  W.  Wheaton,  economist,  told  Hic  piaijon. 


over.staffins"  I'nat  would  exist  at  first.  I  I'onsihie  undertaking  e\er  commiit'  d 


nr^VilcMon'  tniiatcly  no  human  beings  were  m 

i7xn  ,  ,av  1  i,  and  consump-  ,^.1  path  of  the  avalanel.e  when  it 

7  ^in'O'-'icd  with  loosc.-Fdmonto.i  .Journal. 

the  eUcets  of  curnmciX'ial  rivalry  an'l  _ 


to  <*anacJians  smoo  t!ir  Fathers  of  tiiuTstilcteU  coinpetition,  and  control 


V,.  vvr»LY7i  vantnee  to  hr  flonvrd  from  anialga- 

:?da  the  ostahlishmriit  4)f  a  price  above  the  worla  niar- j  ^veek.  Harrison  W.  Wheaton,  economist,  told  the  niaiion. 

kets  should  tend  to  encourage  wheat  production  beyond,  (iei.>gatcs  that  the  object  of  the  Seaway  scheme  w-a.s  to  Then  ilicrc  is  .some  talk  of  the  ad- 
the  level  of  market  requirement.s.  whereas  in  the  United  j  ^-j-eate  another  Tennessee  l/alley  Authority  in  the  north- 1  vantages  of  competition.  But  there 
Slates  the  bonus  is  only  given  for  non-production,  gc^tjon  of  the  country,  but  on  a  larger  scale.  I  .*?®..,*'r /,f'**  r 


t'on federal  ion 


Calgani  .\lbrrta. 


Czechs  for  Canada 

are  told  that  the  West  still  has 
plenty'  of  room  for  good  .settler.s;  one 


j  along  these  lines  seems  to  be  indieatej 
j  but  it  IS  not  concerned  with  private 
fort  tines  iind  how  they  arc  used.  The 


For  Idle  Hands 

A  iscottisli  cleric  owned  a  farm 
which  wa.s  run  a.s  economically  .a.-  pe.-- 


.shigan  of  .s(3ak  f ho-rlch  is  used  all  ajp|p_  One  day,  taking  a  stroll,  he  .-aw 


to,  often  lo  divert  attention  from  tli< 
real  is-snes  of  social  and  economic  le- 


lie  G.P.R.)  that  has  cost  77  i7*ai7i  ®  eemstruetion.  —  llalifa.r:  Chronklc. 

..  .  .  could  bc  located  on  go(xl  lands  within 


which  should  tend  lo  bring  supply  into  line  with  de- 1  jfg  added  that  the  project  threatened  the  independence  j  ^,7l'y  $7',  tiftfuio  per  mile  and  rme.  ?the  ^,0”''*  he  located  on  good  lands  within 
mand.  However,  there  is  this  difference  in  the  pro-  ^f  jsjg^v  York  State’s  privately-owned  utilities.  In  thisjr„N.n.)  that  ha.s  cost  $110,000.00  per  irno."t'hen  the  pos.^hih^v  o7s7i'"uiing 
blems  of  the  two  countries  to  he  considered— that  in  comjegfjon  he  said;  iniile.  It  is  evident  t'he  railway  with  a  few  thousand  Czech  and  German 


"Just  Keep  Rolling  Along" 


'  'lie  iiig  pl.ju.eliman  sitting  idle  on  Hi'- 
•'  'e-  ijjjndlo  of  the  -'lough,  whik  I  he  hoi  sc- 
look  a  needed  rest.  He  was  paying  tii,- 
man  shvpencc  an  Uq'ur  s,<>  he  .gcni,l.\ . 
..  but  reproachfully,  said;  ".loliii,'  woUld 
it  not  be  a  .good  plan  for  >  on  to  ba'i  i- 


Canada  there  arc  much  greater  limitations  as  to  crop 
diversification  as  compared  with  the  United  States 
8!till,  in  any  event,  weather  and  world  prices  may  be 
expected  to  play  their  part  in  the  control  of  agncul- 
iiiral  production  in  the  future  as  ihey  have  done  in  the 
p:ist. 


.1  ,1  1'  J  I  ‘  power,  iiKc  1  ennessee  vaiicy  Aiitnoriiy  pow'ct 

About  Legaiizea  laOlieries  gg,jj  municipalities  for  distributioi 

IT  wa.s  a  sinking  coincidence  that  the  Montreal  news- ;  over  an  enormous  area,  in  competition  with  vir 
p.ipers  which  reported  that  the  City  Council  had  j  ,  tually  every'  private  owned  utility  in  this  .seclioi 

iniiied  hands  with  the  governments  of  Cntario  and  of  the  country."  i(\X.R..7rom'Vh7bcginnin,g  has'bccu  'o'' a'  'ca^'  'wa  'o  three  ycar.s.  Kritish  w"iUciUsrn'ggani.s’'''oT'’ tha* ’’f^g-hoVmh  '"'’‘it  promi'ing  poicminl  enmmen  ia' 

CX  I  Ihi’ir  rh  ivr  lef-nlizo  lotteries  contained  a ’’  W'^oaton  w'amed  the  convention  that  the  schemei.,  ,.,„i7ant  Iriin  unoil  the  public  "V'''*ary  heads  support  this  prophecy  island  h.a\c  the  most  exasporaliny  ■''Ivor.  ( lo*  ei  imv.  iil  e:  pc>  i 

Quebec  in  their  du\e  lo  legalize  lottciic.s,  coniainea  a  ^  ^  lonstant  li.iin  upon  ini  pudi  c  with  the  argument  that  Germany  **ill  habil  of  getting  thinss  done ' --OUnM-r,  mentei.s-  de,  lar.  il,ai  „  thin  coat  of 

dispatch  from  I’ans  that  the  French  national  lottery  va,  no  longer  a  plan  lo  build  a  twentj’-seven  foot  ship  purse:  in  order  to  make  up  its  noed  that  long  to  eonsolid.atc  it.s  posi-  ./oanuf.  the  precious  metal  mcrca  •  a  can' 

■  1  -ine  disrontipiierl  This  iction  OP  the  part  of  the  P'-'^'ts."  but  losses.  Some  years  it  did  not  even  tion  in  Centml  and  Ka-stern  Europe  _  _  rc.si.'ienc,-  to  c  nri  oi  ion.  im|,rnvea  tii, 

**a.s  riciug  -It.  -  had  become  a  rerional  dr.ainage  hasin  iil-in  iinon  w-hifli  hay  oiierating  expen-ses.  On  the  other  and  to  porfeot  the  mobilization  of  it.s  xt/  1  i-  rs-  .  1  •  pre.scrva".  ion  of  finite  *  <  gciiihic..,. 

French  gov.  iiim.'iU  m  .siipi.rc. ’ing  the  big  national  "atJ  Dccome  a  te^ional  drainap  ba.sin  pl.in  upon  which  |  can  bc  no'fair  competi-  'and  forces,  which  pro*\d  det'ieicni  in!  Worlds  Greatest  Dividends  other  food..  'Pin  sells  m  N, w  vorl- 

drawing  after  tne  years  of  operation  was  e,\plaincd  f*'hPP  'a><c  ports  “are  entitled- to  look  w-ith  between  a  railway  that  is  pri-  manoeuvres.— .Noi/ft  Dnibj  Rtor.  the  State  of  l’enns*  lvani:i  1 her  I's.  ib  -  r  ;,i  i:;.  hut  iliai 


"Using  the,  seaway  treaty  with  Canada  a.s  a 
basis,  the  Waushington  Administration  could  estab¬ 
lish  a  comprehensive  plan  for  generation  of  power 
not  only  on  the  St.  Lawrence  River  but  on  every 
tributary  river  or  stream  capable  of  hydro  power 
development  flowing  Into  the  Great  Lakes  and  the 
St.  Tvaw'rcnce. 

"Under  control  of  Government  nr  slate  agencies, 
this  power,  like  Tennessee  Valley  Authority  pow'er, 
would  be  .sold  to  municipalities  for  distribution 
over  an  enormou-s  area,  in  competition  with  vir¬ 
tually’  every’  private  o*4'ned  utility  in  this  .section 
of  the  country."  j 

Mr.  Wheaton  w'amed  the  convention  that  the  scheme  i 


$.5.5.000.011  pci-  mile  invested  srttlei-.g,  pcjplft  *vho  kno*\-  .something  '  Hollywood  m  w-s  item  annonnee.g  ti  pair  of  sheur.s  and 


it  can  undersell  the  other  rail- 1  about  fai  nimg,  ought 


be,  *vortii  "ith  pride  that  television  is  jiiai  those  bushes  along  the  fenoe  *yliile  lie 


way  in  the  matter  of  freight  rates, 
passenger  rates,  etc.  And  that  is  just 
*vhat  has  happened.  The  railway 
rtites  have  been  fixed  by  the  Rail- 
*va\  ( 'oniinission  at  a  figure,  w'hich. 
*vhrn  business  is  good,  will  permit 
tlie  t'.I’.R.  to  pay  dividends  to  its 


.s(,me  thought.  'Phis  apart  aHogetherM^'''’"”^  corner,  that  soon  football  horses  are  resting?" 


from  the  fact  that  tlii’se  people  n.a- 
tnrally  iliallenge  niiicli  of  onr  sym- 
patliy. — Ottnirn  I  on  mat. 

Not  for  Several  Years 


games  and  such  events  will  bo  .screen-  .lohn  n’lurned  the  inini.gter's  ga/.'  . 
ed  in  thiatre.s  .and  homes  a.s  they  are  and  arisweied: 

pla.vcd.  'Phis  j.s  .somehow-  a  rcmindei  "An'  I  *vad  suggest  j  o  tak’  .-1  lio*\  I 
that  those  slow  English  have  already  of  tattio.s  into  the  pulpit  an’  p,  el  'em 
enjoyed  television  for  .several  vears.  *vhile  they  sing  the  anthem.”  —  Tin 


*va\  Cominission  at  a  figure,  w'hich.  I  Not  for  Several  Years  enjoyed  television  for  .several  years.  *vhile  they  sing  the  a 

when  business  is  good,  will  permit  wamin-s  nf  n.nn  m,-.  '7'”  ’'’®  "hen  market  White  Horse  ftulhlin. 

1-  ..  It  *.  _ii  -J  J  4  '4  .  *  uio  T^arniiig^s  of  ,'^>oinc  coin-  j'uasonRhIo  rrfto/=t.  thof  criokot  - - 

tlio  1  .1  .H.  To  pay  dividends  to  Il^  iTiontators  th:it  *‘tbo  showdown  matchi"':  rnililiu  Mneoulic^  ho'it  raor  **U  Q’l 

Shareholders.  Whereas  the  same  only  been  postponed  a  few  months.  "  ,.„u  stage  pial7  7mve  U:e,,  ;erc^^^^^  Cans  With  Sllve 

rales  do  not  enable  the  t'..N.R.  to  pay  Wiishington  and  Ixindon  offieialdorn  j  m  theatres  and  homes  *vilh  no  more  The  tin  industry  wi 

nitich  more  than  operating  expenses  no**'  generally  agree  that  there  **  ill  fanfare  ih.in  aeconipan*  ing  the  01-  't'U''U  "'a'  the  t  . 

and  some  interest.  That  is  *vhy  the  Piolsable  be  no  major  I.uropean  war  jin;,|.y  .gound  broadcast.  'Phose  slo\*  Standard-i  considers  ,0 


Cans  with  Silver  Linings? 

■Phe  tin  industry  will  he  mteieete,, 
to  learn  that  the  t  .S.  Itnrcan  ,,f 
Standard-i  eonsiders  lan  lining.’  iis  lb. 


I’renuer  L>alodier  uid  Finance  .Minister  Reyn.aiid  in  a 
letter  to  )'’ii'sideut  Lebrun,  from  **hich  w-e  quote; 

■■\\  iK.reu.*,  the  lotleiy  sy-.-tem  may  l>e  con.-idered 
as  an  exceptional  and  temporary  expedient  for 
raising  public  I'und.'.  it  do' s  not  appear  to  us  po.s- 
.-.ible  th.n.t  it  ’houl  1  Im  admitted  a.s  a  normal  pro¬ 
cedure  for  raising  revenue. 

'  Tn  pioportion  lo  the  important  sums  that  it 
draws  from  the  geni  tal  public,  its  contribution  lo 
tJic  n,af.iotial  revenue  is  .s:iiail,-and  inUepiendently  of 
this  it  raise?  grave  motal  dangei.s." 


losses.  Some  years  it  nirt  not  even  tion  in  f'entr.al  and  Fa-stern  Europe  I 
pa*"  o)ierating  expen.ses.  On  the  other  and  to  perfoot  the  mobilization  of  it.g| 
Inmd  there  can  bc  no'fair  competi-  'and  forces,  which  pro*\d  defieient  in! 
lion  between  a  tailway  that  is  pri-  nianoeuvres.— iNoi/ft  OniUj  Btar.  1 


World’s  Greatest  Dividends 


'  '  lion  between  a  t"ail\*"ay  that  is  pri-  maiio(u*rc_.  lauir  imay  oiirt.  I.ast  year  the  State  of  Pennsylvania 

•'suspicion."  l  ately  o*vned  and  **"ho.so  financial  “  " — T* went  out  *vah  an  ."idvcrifsing  expro 

The  govern nicnl-o'A lied  power  projcct.s  which  have  rc-sourccs  arc  limited,  tiud  one  that  Mr.  Duplessis  Wins  priation  of  $i‘i!0.000  to  i"c*ive  tier  ion 

been  carried  out  hv  the  Washington  .-3  dm  mist  ration  in  luvned  hy  the  State,  and  backed  Premier  Duple.s.sis  i.s  riding  the  crest  ’''d  '^msincss. 

ibo  ‘S’.iiii’  gr,a  in  lUn  *»;  III  K  1  liv  the  Tiuhlic  piir.se  and  public  taxa-  of  political  popularity  in  Qnebce.  The  re;;ult  of  this  .tLhft.ftfiO  expen 

the  hoiith  and  tn  the  Wevstern  stales  have  been  on  .such  7’®  P"""  '  11  interpretation  can  he  put  di'urc  wa.s  .-iii  iiicrea.se  of  .$t'.:!(.0.000  u 

a  scale,  and  have  so  obviously  been  de.signed  lo  <om-  ,1^,  ibo  -rmai  Mfilinogai’s  in  upon  the  doulilc  victory  for  the  Union  Sasoline  tax  receipt-s  aloiU'  and  a  tnu, 
..  . _  .  .  Mni  Ol  liK  -itai  ivcaKiiiftscs  lu  „i.  m  t-.™  m.  -,i..,..  inere.ase  in  toiin.st  linsincss  within  tli< 


resi.'leni","  to 
pre.ser*  a",  ioii 
other  fojrl.  . 

;  IHc  pei"  lb.. 


|•rl|■|"o^  loll,  improves  Hi 
of  fruits.  \‘gMiable.- 
Tin  sells  m  N' w  Vorl’  .-i 
■  il*->i"  ;il  t-iiit  III.", 


*ately  o*vnpd  and  **"hoso  financial 
rc'sourccs  tne  limited,  tiud  one  t'hat 
i.s  ()*vned  hy  the  State,  and  backed 


Mr.  Duplessis  Wins 

Premier  Duple.’.sis  i.s  riding  the  crest 


I  a  scale,  and  have  so  obviously  been  de.signed  to  <  om- 
i  pete  w"ith  existing  projects,  that  Mr.  Rooscvcll'.s  over- 
j  turc.s  in  connection  with  the  Watci-ways  project  .should 


j,j„_  No  other  interpretation  can  he  put  auuic  **d.s  .in  iiicrea.se  oi 

i\n,  r.r  (i-ie  'rvoat  Mcilinnuxog  in  i  Upon  the  doulilc  victory  for  the  Union  Sasoline  tax  receipt.^  aloiU'  and  a  tnU, 
Ont  of  the  -loal  *vcdknesscs  in  Government  in  t*vo  by. elec-  increase  in  tonn.st  hnsinc.ss  within  th, 

Ibill"  political  outlook  on  0111  public  vc.sterdav.  The  .admini.st ration  "-d-ite  of  $100,000,000. 

[affairs  is  "provinciaiisin’  and  ’’see-  petajpej  the  Stanstcad  -seat  by  tlv  The.se  jirc  official  figure.' 


c/i  announce*] 


be  carcfiiUv  analysed  on  this  side  of  the  border  For- i  hope  for  C’anada  is  comfortahlo  majority  of  inoro  than  |  by  the  Pennsylvania  Sta<c  I*ijt»lirit> 

timately,  we  believe,  the  Prime  Ministers  of  the  pro- 1”'®  "*®  ’*  from  |  Pommi.s.sion  and  quoted  in  The  HotH 


lional  spirit,  a  national  outlook  that  the  I/tberals  by  69  vote.g.  according  to 


_  _  .Monthly  for  October, 

this  it  raise?  grave  moral  danger. s.  ’  i  vinccs  directly  concerned  have  taken  a  definite  stand  7in'"|p7T  us  7o”  turT  inlTr unofficial  count.  'riii.s  is.concrete  confirmation  of  tin 

While  tne  moral  ctfecl.  in  destroying  a  ta.ste  for  work  ggg,jjg^  the  investment  of  millions  of  public  funds  in  affairs^  several  matters  that  are  to-  't  5'"^^  7®  provincial  l.ib-  stafement  The  Vaiteonver  Bun  Iul- 

hv  nroviditv*  iiu  Tllurinsr  hazard,  is  particularly  stressed  ^  ^  ^4'  ^1,,*  r  t_*  4*.  »  1“  1  j  of  erahsm  in  Qurboc.  the  party  boms’  m  made  so  many  times  before  —  tba. 

•  ^  o  4-  4u  IT  .  u  f  t  cioation  ot  electric  po\^er  for  which  there  is  no  day  looked  upon  as  proMncial  af-  political  doldrums  even  more  so  the  expenditure  of  money  on  tourist 

hy  the  .spokesmen  lor  the  r  tench  government,  it  **  i  economic  need  in  this  country.  And  Prime  Alinister  Our  railway  and  airplanes  are  than  tTie  Conservative  Party  in  Onta-  attraetion  returns  the  world’s  great- 

pointed  out  at  the  amc  time  that  the  gross  profit  of .  maintaining  tus  friendly  relations  with  the  affairs.  WHiy  should  not  rio.— trfud.sor  Star.  e.st  dividends.  —  rancovver 

roughly.  t.OOO.OdO.OtiO  francs,  involved  such  heavy  over- fortunate  in  that  he  can  place  the  - - - 

head  ;uid  operating  oxpcnse.s  that  only  3  of  that  I  ,-j  ^  m  - 

amount  remamed  for  the  govciunent.  Sixty  per  cent  I  Di,p,e,si.s  and  Mr.  Hepburn.  ^TOYt^S  OT  ^LY^^L 

of  the  10,000,000,001)  franc.*  contributed  by  the  public. _ _ _  ^  Cf  i  I^WCf  V/ J  Iz  f  #  WWl/ 

*v:i,s  redistributed  in  prize.s.  An  additional  36’j  per  '■  _ 

cent  of  the  siirplu.s  apparenUy  wont  in  '•expenses  ".  ,  (Comments  OH  CuFrent  EvCnlS  Reports  coming  lo  ilic  Street  in-’  Leiiers  that  have  been  coming  to;  There  is  a  wonderful  change  i 

Without  discmssing  hero  'he  moral  aspect  ot  legal-  dicate  iht.i  a  marvellous  changl  has !  <’anada  over  the  pa.g,  week  from  , oval  brokerage  offices.  it  is  til- 

izcd  lotteries- -and  the  moral  effect  would  not  the,  Ixindon  all  indicate  that'  .u, 

best  to  ludge  bv  France's  c.Npei i-ne c.-it  would  seem  highwaymans  demand  used  to  be:  Your  money  .'-me  over  the  i mt-  jntc,pg,g  .,re  now  impossible  to  go  in¬ 
to  hr  in  order  to  sug'-est  to  Ihe  public  authoritie.s  in-  ”*■  '**  •^'’®  government  not  only  M  \  im'.I.LOl  S  cd  Stales  since  the  ’  OKBLR.S  figuring  on  a  very  much  .MIRKEIMo  any  one  of  i  hciii  witli- 

.  1  .u  .  1  .(  •!?'’  --  takes  the  Jew's  money  hill  nuake.g  his  life  hardly  worth  rilAMil"'  i  c  e  c  n  i  cleciinns.  CO.'IIMi  larger  business  for  Uiiini- '  1  II.\>LE  out  hearing  .gome  storv 

trrrstod  that  kjttoncs  arc  nu!)ious  undertakiHES  even  ^  *  it  . 

...  1  -  g  •  I  r  ,u  1.  living.  I  roin  differen',  bro-  dian  plants  Ilian  woiC|  -  regarding  attractive  iiro- 

frotn  the  hu.gines*  or  tinanrial  .standpoint,  if  they  result  “  ,  ;p*rii  rliseiiggeri  at  the  time  the  Rrit-  *.  i  u 

m  a  p.tblu"  revenue  of  only  l-Z  5  per  cent  iSR  per  ^'*'*7'^  '  i.sh  i.fdusrrial  mtcrest.s  vis, tin]  Tan  '  *'*® 

rent  ot  the  10  per  cent  remaining  after  distribution  of  Mayor  Raynault  propose.*  that  the  .sales  tax  be  thousands  of  acoun,:’  hate  horn  ,,g,  ^  nmnilu  lu.s^hee.._  a  con^ 


'  e.st  diviflondn.  —  Vancoum'  Sun. 


Inside  Stories  of  the  Street 


Curt  Comments  on  Current  Events 


The  highwayman's  demand  used  to  be:  "Your  money 


Reports  coming  lo  the  Street  in-’  Leiiers  that  have  been  coming  to;  There  is  a  wonderful 
dieate  that  a  marvellous  change  has ! '  "oo-ha  over  the  ptusi  week  from  local  hrolteragc  offices. 


wonderful  change  in 


come  o*or  the  Unit- 


liondon  all  indicate  that 
LAKGEP  Fnglish  interests  are  now- 


most  impossible  to  go  iu- 


'  or  your  life".  In  Germany  the  government  not  only  M  \  R  V  El.l-OI  8  cd  Stales  since  ih"  '  oRBLfl.S  figuring  on  a  \  ery  much  -'I  h'  any  one  of  t  hem  w  itli- 

I  takes  the  Jew's  money  hut  m.akes  his  life  hardly  worth  i'llAMiE  i  c  c  c  n  i  eleeiinns.  ('O.'IIMi  lar.ger  bu.siness  for  Uiiiiti-  I'lI.tMiE  out  hearing  .gome  story 

I  living.  I'roin  differen',  bro-  dian  plants  than  wore  |  -  regarding  attractive  iiro- 

1  ¥  V  V  Y  kci  age  firms  com."  reports  that  '  7.®’*. T"®.  ''"*®  ”*®  fits  taken  hy  traders  over  the  nast 


Mayor  Raynault  propose.*  that  the  sales 


be  I  thousands  of  accoiini; 


('O.'IIMf  lilt", get"  bu.siness  for  Uiiiiti-  I'lI.tMiE  out 

dian  plants  than  wore  |  -  regarding  attractive  iiro- 

e*cn  diseussed  :i,  the  time  the  Brit-  ,  . 

i.sh  industrial  interests  visited  Uan  '  '  *',,1*  ®  ,7,  ®'^*’  ’® 

ada  hist  summer.  This  is  due  to  the , '*7”*'''  .  V  "'*'^  '^®®"  ®7«';,'®®- 

r..,,’.  ngc.  ’"I'"'®  TcguIar  tradofs 


Iioiinup  .^uinc  story 


*  *\v,  KryA  aboUshPCi  flAd  H.  ta.x  placed  on  niortgagc^J.  He  rccoffni-  opened  over  tlu-  lus!  icn  rlayy,  most 

prizes)  oT  Thr  amount  contrinuU'a  bv  tne  public.  And  '  ®  ®  li  i  ^  ..i..  ».  i,.  i  .  .  i  ...  ^ 

^  .  II  .u  .  1  t.  la  that  the  money-lender  ha.s  few  friends — after  heP'  '’•*  people  "ho  h.nc  hem  out  o 

we  are  under  no  ilhi.gion  that  lotteries  could  bc  more  •'  ,i...  ,„arkoi.  for  man*  ipomh.*  Mos 

...  /-X. _ I  has  loaned  hi-s  money.  oc  manMt  , 


efficiently  or  economically  administered  in  Canada 
than  they  have  necn  in  France. 

I'hft  Lesson  of  the  U.S.  Elections 


of  these  people,  it  is  stated,  tire  well 
pro*idcd  with  funds,  .-ind  liylit 


d-:l'!iet  that  o*ei"  the  pa.st  month  Great 
of  Dritaln'.g  general  armtinicot  pro¬ 
's,  gramme  '  has  been  revised  upwards 
■II  on  a  inucli  largei"  scale,  and  in  turn 
hi  ;  i,  will  be  necessary  to  call  on  the 


able  period  since  regular  traders 
Innc  lonnd  .gticlt  aitraelive  oppor- 
tiinitii.'B  fot  .Getting  in  and  out  of  the 


i.gii't  the  *viioli'  'tor*.  In  t  i  m-a  )<  i 

111'  iM’otiiotiena!  pn' .  il’iin  i"-  of  Iiimii,' 
il''ni.g.  m*  .  ni;i  i  l-i’ti  li  in  '" -il*  i’r-linr<-| 
cans."  .\n*liii**".  I  In-  of  gj* 'r 

liriiduecrs  *\liii  h  finaiu  cci  tin  rcscaTi  I' 
will  c.'inrcnl  rale  on  the  can  field  tis  :i 
P'l.ssjhlc  vulunie  oijttci.  -  h’l/'i/o".’* 

Week. 

Use  Most  Words 

Of  the  100.000  word.g  in  the  Fn.glc  li 
language,  the  *vorhing  .louiiialist  i- 
acereditod  *vith  ii.go  of  I  lie  lai'.ui'  -t 
number,  soniolhing  less  Hian  tTi.nilft. 
(.'lergymen.  la*vyor.g  and  doctor-g  nse 
an  average  of  alioiit  10,000  word.  . 
Skilled  *vorkcr.g  of  ordinary  cducaiioii 
know  about  .'i.OOO,  farm  laborers  about 
l.COO.  The  .geiences  and  profe.ssion 
liiivc  lai  gc  nnmliers  of  words  the  la.* - 
man  never  hears  of.  For  instance, 
medical  men  and  women  mu.st  kno** 
Hie  names  of  193  ninsclcs.  193  vein*. 
707  arteries.  500  pigments.  395  poi.gons. 
109  tunior.g,  700  te.st.s.  over  200  di.  e?! 
.ses.  and  over  1.300  haetoria. 

5’et  with  all  tbe.se  words,  think  of 
be  people  who  still  ha*  e  Ironhb  e\ 
pie.gsing  themselves.  Think  of  the 
people  *vho  con.gtantly  woiidri  wli.ii 
Hii'.v  all  are  about.-  fietn  trtl. 

Ship-Building  on  the  Thanir.* 

riiere  i.s  always  a  measure'  of 
roinancp  connected  *vitb  the  Iiip 
building  industi’j".  Ln.it  )ierhaps  i'  i 
never  .so  prominent  a  .  m  Hie  c.i? c 
of  the  shiplniil ding  mdnstrj  of  ih' 
Thame.*  *vbich,  once  h*-  fai"  ilii-  iiin.*i 


iiiiirket.  tinil 


a  nice  luriipmuoiiuni  in  in. 


iiimi".*,”  bua  no*' 


In  addition,  a  number  of 


Look  DOW  for  indignant  surprise  on  the  part  ofHilong  have  Imd  large  cash  hahuicos ,  different  colonies  to  carry  out  a  very  i  *7  always  mal'Ce  a  spe- 

HiUer  that  there  should  lie  any  objection  to  returning ;  in  the  bank.  0*ving  to  the  conditions  much  layccr  part  of  the  various  un-  i  ®7R’''  i*i''lHU8  up  ‘’7”'®,  slocks 

to  Germany  her  pre-war  colonial  possession*  He  Prevailed  in  the  States  they  were ;  dertakings  than  had  beei.i  figured  on  j  'hey  are  .*t  unustia  ly  lo*v  lev- 

to  Germany  ner  pro  war  cmonial  possessions  He  in-,  nervous  to  do  anything,  and  had'somo  months  ago.  A  study  of  the  I  ^’®®°  ®‘'‘MiH,g  in  rcccuti* 


efaHy  of  -lacking  up  some  slocks 
when  they  arc  ,*t  unusually  lo*v  lev- 


Aa  la  usually  the  Cdse  when  there  is  no  clear-cut ;  limated.  in  fact,  that,  aftdr  Munich,  they  should  waiting 

issue,  or  when  there  arc  a  number  of  issues  |  returned  without  his  having  tn  ask  for  them  —  and  i  up  to  indica 


almosl  '’oniplcti :i.*"  ilig.’ipjicarcd. 

.lust  wlien  It  ..tarved  cannot  h- 
gtated.  but  there  i.*  (’\or*"  e\Klcn*' 

Hint  thcic  *va;s  a  i'i.m.gid*"rabli'  iiiuij.-t i-.* 
in  till'  con.gtrnction  of  -liij.-i  lag-  nmu.ciii 
to  '  I'o.is  Hie  Cliuimcl  in  Koi.ian  da;.  . 
ami  it  11.  l•ortalll  tliat  tip  hig  cam 


involved,  there  is  a  great  varie.ty  of  opinion  and  much  i  without  having  to  use  Germany's  military  might. 


I  for  gomething  to  turn  '  situation  has  shown  that  many  in-'  order  to  impro*e  their  cash  posi- '  ami  it  n  coitam  Hiat  tip  oig  cam 
tc  that  they  could  have  dimtrics  in  Canada  arc  in  an  excel- ^ ‘'®  '’®®'^>’  rcac-  agam.J  Kmip-c  m  four 

?ucc  in  the  general  out- '  lent  position  to  cneed  up  onev.ation.g  '  "ons  that  may  occur.  'Ibis  group  7*  ''7.1 


controversy  as  to  the  significance  of  the  recent  elec- ; 
tions  in  the  United  States.  The  substantial  increase  in 


H-  ^  ^ 

The  Dominion  Bureau  of  Statistics  can  and  does 


■more  confidence  in  the  general  out-  lent  position  to  speed  up  operations, '“is  group 
i  look,  rheso  pcopie,  it  is  claiiiieil,  and  to  undertake  the  organization  7'  traders  generally  follow-  the  pro- 
had  also  hnen  nuw  illiu.g  to  spend  ;  of  *  arious  new-  departnients  in  the  |  side  of  the  market,  and  are 

!  tinv  more  mom  *"  than  the*  could  minimum  of  time.  W  hile  the  air- '  im’®'®'®''  sttitislicians  \*  ho  incline 


tC'jiitli  aol  fiflxcnth  cciituric.  InokcJ 
to  the  Thame-.’ ide  -  Iiip*  arris  for  a 
!  barge  proiior'ion.  at  b'a.  t.  of  Hp:  ton- 
1  niigc  tliat  \*as  ro'iiiirccl  for  t raai’r'-'rt 
j  purposes.  In  the  Middli  .N.gcs  ■ni''  "f 


the  number  of  Republicans  elected,  the  failure  of  the ,  fulfill  a  commendable  purpose  in  the  collection  a.nd  pfip  Now.  lio.'c\er,  with  liie  out-  plane  contracts  *vill  ho  timong  the,'®’  feuding  charts,  and  figui-c  just.tbr  most  inup-t-i.aiit 
S30  a  "week  campaign  in  C'alifomia  and  the  defeat  of  ■  di.sscmination  of  statistics.  "While  it  must  neces.sarily  look  hi-ightcr  thci  c  Iia*  c  been  signs  more  important,  recent  inquiries  i  "  the  market  has  reached  a  |  ci  asting  trade,  .’-■-co 


President  Roosevelt’:*  friend  Governor  Murphy  of  Mi-i  study  price  quotations  on  commodities  it  has  rcceutJy  that  there  lias  also  been  a  ircmcii-  have  indicated  that  various  steel  j  I”’®'®'  '  iiru  t.icio  ate  so  man.*  nic 

chigan,  as  well  as  other  Roosevelt  candidates,  is  being  been  diverted  into  another  form  of  quotation  that  jg  uon«  increase  m  the  annaunt  of  cx-  products  will  be  required  in  ,rc-  In  “".  lit 

.  .  .  pcnditiiic  in  departmental  stores,  inoiidous  volume  in  order  that  the  niigl.i  lo  b*  lioluing  on  a  iii 

taken  by  opponents  of  the  -New  Deal  as  definite  purely  literary.  If  it  continues  in  this  role  for  long  it  „j-  huh  had  reporlcd  a  few  Britisli  industries  in  turn  may  use  longer.  While  most  of  ihesc  in  a 


evidence  of  a  change  in  the  public  attitude  towards  the  ■would  seem  to  be  assuming  the  role  of  a  Canadian 
White  House  progiam.  On  the  other  hand  the  New  Bartlett  although  most  of  the  quotations  u.«ed  to  date' 
Dealers  point  to  the  success  of  Governor  Lehm'an  'of  have  not  been  familiar.  In  vie*v  of  the  happmings  in 
New  York  and  suggest,  further,  that  the  New  Deal !  international  politics  last  .September  it  is  somewhat 
■will  find  a  certain  amount  of  .support  among  the  elect- 1  ironic  to  find  the  Dominion  Bureau  of  Statistic.*  on 


ic  market  has  reached  a  |  ci  asting  trade,  .--econd  mil)"  to  c.’.-il  in 

iiru  I'lcro  are  ao  many  more  '  ®>nlk.  *va.g  llr  tran.-port  if  .’li'plinfld 

of  cashing  in  than  there  ■ ‘"S  ' '"''w';  <o  the  TIiamcM.I-’  yaii- 

I  O  In  I  nhiiii"  on  -1  little  i '' ‘'t®baii.gt('d  ,h<’ 

w.,  *'  ''®  I  supplies  in  Hieir  immcdiali'  IP  igliboiii"- 

While  most  of  ihesc  in  ®'|hl  ;  Bca  iraiispor,  wa.s  i"hcaper  and 

trader.’  have  been  taking  profits  j  |-.^p  niore  conv'enieiii  than  land  in  the 


o!  tin'  lar  tcsi  \  eck*  they  had  ex-  iliosi'  in  .siioeding  up  their  o*vu  jiro-  oc.i  trader.’  have  been  taking  protits  |  |-.^p  niore  eonvenieni  than  land  in  the 
p(  ricncc(l  ip  the  la.st  I'c**  jear.*.  Ac-  duclion.  Before  long  it  is  slated  that  !  iliey  continue  lo  watch  the  ticker  jay.g  when  road.*  *vere  virtually  tion- 
(■(irdiii.g  to  rcii(ii"is  it  i.s  this  feeling  Canada  v.ill  bo  given  sinne  real  data  closely  with  a  view  of  go, (ing  iiw  exl.gten". .  and  Hieie  A 

of  increas'd  coiifideiice  that  has ,  indicating  llie  amouni  of  work  it  is  again  iviien  any  special  oiipfirt.liiity  '  cream  ot  liarge.g  aii'l  eoasei.g  lom 


of  increas'd  coiifideiice  jhai  has ,  indicating  llic  amouni  of  work  it  ii 
been  the  main  facioi-  in  the  general  ho|)ed  to  turn  mil  over  the,  iie.*;!  fev 


iffers.  .Nc'cording  to  hrok  u  .g  the 
iigg,'».gi  profit:,  have  been  ta.in  out 


ed  Republicans.  ' 

It  would  appear  to  be  a  .safe  as.sumption,  however, 
that  the  election  did  give  a  definite  expre.ssion  of, 
opinion  on  the  part  of  the  great  so-called  middle  clas.s; 


November  12  quoting  Byron  Webber  been  respi  tisihle  for  the  sie 

“Hands  acro.ss  the  sea,  iiirn  in  the  stock  iiiarKeis 

-  r.  g  1  ai'  al*va*;  regtiided  as  one 

»  keet  on  English  ground.  ,  ,,,  ,  i  . 

The  old  blood  i.*  hold  blood,  the  *vi(le  *vorlil  round."  ,|,p„,ai  and  iitide  conditions 


inipro*emeiit  in  the  States,  and  had  years.  When  investors  find  out  ilie  bigg.-’si  profit:,  have  been  ta.in  out 
been  re:*pi  ti*ihle  for  the  steady  up-  extent  of  a  numht'r  of  dilfereiii  pro-  of  in  lits  rial  eoniiiaiiies  which  may 

inrn  in  the  stock  markets,  which  grammes  it  is  believed  ilia,  the  stock  share  in  airplane  orders,  a*  well  a.s 

ai  '  ahvay:  regtiideil  as  one  of  the  i  markets  w  ill  quickl;.  rei'let'i  llu  very  '  in  a  -mall  nninlier  of  duTeren'  i.iiti- 

priiicipal  leironu'ici's  ot  both  senti-  imicli  lai'ger  production  pro'grainmcs  ing  -toc'ts.  a  few  oi  which  lii'.*c 

jnental  and  iitidc  conditions.  that  *vill  he  (tirried  mil.  Amide  I renundons  gain.g. 


s'l'eam  of  liarge.g  aiui  coasters  I  rout 
the  weIl-*v.),idod  .Medwa*  Va'ley  an? 
Ea.'t  I 'oa.st.— f’.  I..  1.  Moi  Ihln. 


The  Tiuuncigl  Tinic-s  is  publtsliMcl  at  (>' 
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THE  FINANCIAL 


MONTREAL,  NOVEMBER  18,  1938 


HINTS  TO  INVESTORS 


Brazilian— ‘Hold  or  Switch? 

/  oum  around  275  sharea  of  Bra- 
aiUkm  TmeMon  purchased  at  a  very 

much  higher  figure  a  conaiderablc 
fimc  ago. 

Aa  theae  aharaa  do  not  allow  a 
great  deal  of  activity  and  the  proa- 
pecta  do  not  appear  very  bright  for 
on  early  come  back,  would  you  re¬ 
commend  awitching  into  aome  other 
alocka  around  the  same  price  which 
are  likely  to  give  a  better  account  of 
themaelvea  4n  the  naar  future.  What 
woutd  you  think  of  Fleet  Aircraft 
and  or  Slectrio  Bond  and  Share  t 

Of  courae  the  dividend  on  Bra- 
aiiian  ia  very  acceptable,  although 
not  eaaential  am  loath  to  forego 
thia. 

What  ia  your  opinion  of  the  fu¬ 
ture  of  Braailian,  do  you  think  there 
ia  o  proapect  of  an  early  increaae  in 
price. — "y.  B.” 


JNQUIRIES  from  aubacriber.a 
in  regard  to  their  invest¬ 
ments  and  problems  are  invii- 
ed.  Answers  arc  based  upon 
information  which  TUB  FI¬ 
NANCIAL  TIMES  believes 
reliable,  fair  and  unprejudiced, 
but  beyond  the  e.terciae  of 
care  in  securing  such  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assume  reapon- 
aibUity. 

Inquiriea  must  hear  the  sig¬ 
nature  and  addrcsa  of  the 
writer  in  order  to  receive  ot- 
tention.  Answers  thought  to 
be  of  public  interest  will  be 
published.  Stamped,  addressed 
envelope  or  postage  should 
accompany  all  inquiriea. 

aa  investment.  I  am  intereaU 


We  have  dtacussed  the  ^>“***1*®"  1  principal  «nd  |  neighbourhood  of  $23, 


%  subscribers  Investment  of  $25,000  In 

Irlfaro’S:  Common  Stocks  I 

baaed  upon  — - - 

h  THE  FI-  I  would  appreciate  your  advice  on  a  problem  whudt  confront.-t  me. 

KS  believes  I  prtsently  own  about  $25,000  par  value.  Dominion  of  Canada,  Perpetual 
inprejudiced.  Bonds,  which  were  acquired  at  $97.50.  These  were  purchased  aa  a  pa- 
exercise  of  triotio  gesture,  'but  unfortunately  they  have  been  allowed  to  dinunUih  in 
such  infor-  x'alue  because  of  the  misconception  in  the  minds  of  the  pu.blic  of  the  terms 
FINANCIAL  contemplated  by  the  issue. 

luma  reapon-  I  now  consider  selling  these  bonds  at  a  substantial  loss,  and  contem¬ 

plate  inve.sting  the  proceeds  in  secitrities  of  a  diversified  group  of  pro¬ 
bear  the  sig-  gresaive  Canadian  companies.  I  am  not  intere.sted  in  revenue,  and  seek 
'•esa  of  the  solely  an  appreciation  in  value  consistent  uHth  reasonable  security. 

>  receive  at-  .Von  consider  the  present  an  opportune  time  to  make  this  conver- 

thought  to  Sion,  and  if  so  will  you  please  suggest  recommendations  regarding  thd 
rest  will  be  inve.stments  which  will  most  probably  appreciate  over  a  reasonable  period 
id,  addressed  ®/  time. — “N.  B.  C." 

tage  should  At  current  market  of  around  931/4  ment.s.  It  must  be  realized,  of 
the  Dominion  of  Canada  perpetual  i  course,  that  the  danger  exists  of  fur- 
' '  bonds  to  the  par  value  of  $25  000  '  international  complications  de- 


Traction  situation  in  this  depart-  I*'  JiRht  of  the  early  prospects  i  For  this  reason  the  bulk  of  the 

ment  on  quite  a  number  of  occasions  ‘  'w*”®  about  $22,000  invested  in  for  business,  both  here  and  In  the  slock.s  we  include  among  our  rccom- 
recently.  The  difficulty  in  making  these  Mocks  and  have  about  fifty  United  States,  and  the  outlook  for  a  |  mendations  represent  a  hedge 
any  attempt  to  forecast  the  outlook  thouaana  dollars  altogether  and  rising  trend  in  commodity  and  stock  against  the  possibility  of  war.  Our 
for  the  company  and  the  prospects  thousand  in  other  stocks,  market  levels  for  some  time  to  come,  recommendations  for  the  reinvest- 

for  its  stock'  lies  in  the  fact  that  ««  think  of  it.  the  present  juncture  would  appear  ment  of  the  funds  available  from 

the  chief  influence  on  earnings  and  — "D.  V.  V.’”  to  be  a  favorable  one  for  a  switch  j  the  disposal  of  the  Dominion  gov- 

dividends  is  the  exchange  position  The  majority  of  the  stocks  refer-  sound  common  stock  invest- 1  emment  perpetuals  are  as  follows : 
of  the  milreie,  which  again  depends  red  to  in  your  letter  are  represen-  Number  of  Approx, 

upon  political  and  economic  develop-  tatlve  of  United  States  banks  and  shares  Stocks  Div.  cost  Return 

ments  in  the  Republic  of  Brazil.  insurance  companies  and  this  de-  50  Building  Products  ‘’A’’... x  2.00  2,850  100.00 

The  effects  of  milreis  exchange  on  partment  answers  enquiry  on  securi-  75  Canadian  Bronze  .  x  1.50  2,925  112.r)0 

earnings  of  the  traction  company  ties  of  Canadian  companies  only  or  100  Canadian  Car  ( Pref. )  . v  1.75  3  100  175.00 

were  exemplified  in  results  for  the  securities  which  are  listed,  or  traded  40  Consolidated  Smelters _ _  a  2  00  2  560  80.00 

first  9  months  of  the  year,  during  in,  on  one  or  other  of  the  Canadian  50  International  Nickel  . .  2.00  2  750  100.00 

which  period,  although  operations  of  markets.  We  can  .say.  however,  75  Moore  Corp .  1  60  2  850  ItOOO 

the  company  were  actually  on  a  that  the  U.S.  banks  and  insurance  35  Noranda  . .  .J  b3!25  2i835  IIS^TS 

more  active  scale  than  in  the  pre-  companies  represented  by  your  stock  40  Steel  of  Canada  -  _  T  r.  17.5  3  000  70  00 

vious,  net  operating  revenues  in  dol-  holdings  are  without  exception  well  •  — —  .  •  _ ^ _ _ _ ^ 

lars  showed  a  contraction  of  almost  up  among  the  strongest  and  most  22  870  891  25 

$1,100,000.  The  milreis  has  firmed  powerful  institutions  in  that  conn-  Average  vield  over  3t'  r,-  ’ 

up  since  the  end  of  September,  and  try.  v  «..  *  j  ,  .  .  ? 

current  quotations  make  a  favorable  The  4  Canadian  life  insurance  ^ 

comparison  with  those  at  this  time  companies  whose  stocks  you  are  dividends  accumulated  to  extent  of  $6.50  a  share, 

last  year  hence,  results  for  the  final  holding  are  all  well-established  and  dividends  and  extras  last  year — $1.00  paid  1st  half 

quarter  of  1938  may  mean  a  smaller  financially  strong  with  the  highest  v  n /'  a,.,™,  .... 

contraction  in  net  for  the  full  12  type  of  direction  and  management.  ^®37--$2.00  paid  for  1st  half  of  1938. 

months  of  the  year  than  W'as  shown  All  four  institutions  have  a  long  un-  ^  Equalization  dividends  not  included- -$2.00  extra  paid  for  1937  and 

for  the  first  3  quarters.  broken  record  of  dividends  on  their 

'Tk.,..,.  i.  n/.  thof  tho  stocks.  I*-  that  the  average  earnings  reflect  closely  the  trend  of 


;  business  and  the  security  markets. 


hares  Stocks 

50  Building  Products  ‘’A’’... 

75  Canadian  Bronze  . 

100  Canadian  Car  (Pref.)  . . . . 

40  Consolidated  Smelters 

50  International  Nickel  . . 

75  Moore  Corp . . 

35  Noranda  . - . . 

40  Steel  of  Canada 


Approx. 

cost 

2,850 

2,925 

3,100 

2,560 

2,750 

2,850 

2,835 

3,000 


^  A  ^ 

TAILOR- 
MADE 
PLAN  > 


Partner 

Carefully  we  analysed  Mr. 
estate . . .  found  that  a  great  part  of 
it  consisted  of  his  interest  in  his 
business  and  that  the  specialized 
knowledge  of  his  partner  would  be 
invaluable  when  it  came  to  settling 
the  estate.  But  his  partner  lacked 
all  experience  of  an  executor's 
duties  .  .  .  and  would  be  fully  oc¬ 
cupied  with  his  own  and  the  firm's 
affairs  . . .  perhaps  he  might  have 
a  long  illness — even  die—before 
he  could  complete  the  task. 


Mr.  **D'*  wee  active  in  busincas .  i  • 
ha  was  thlnkii\g  of  appointing  his 
partner  axaeutor  of  his  oatata."  Would 
this  ba  wiM?”  ho  asked. 

A  Batter  Plan 

We  recommended  that  the  partner 
and  The  Royal  Trust  Company 
should  be  named  as  oo-executors 
.  .  .  the  partner  to  supply  expert 
guidance  in  all  matters  connected 
with  the  business,  the  trust  company 
to  attend  to  the  many  complicated 
steps  involved  in  estate  settlement, 
furnish  impartial  judgment  in 
financial  and  other  matters  and 
relieve  the  partner  of  all  tedious 
routine.  This  arrangement  was 
carried  out. 


Average  yield  over  3T4''c. 

X— Ca.'di  bonuses,  paid  last  year,  not  included, 
y--  Arrears  of  dividends  accumulated  to  extent  of  $6.50  a  share, 
a— $3.50  paid  on  dividends  and  extras  last  year — $1.00  paid  1st  half 
this  year  . 

b-  Paid  on  a/c  of  1937— $2.00  paid  for  l.st  half  of  1938. 
c  -Equalization  dividends  not  included  - -$2.00  extra  paid  for  1937  and 
1936. 

It  will  be  seen  that  the  average  earnings  reflect  closely  the  trend  of 


The  fkillcd  financial  guidance  and  broad  cxpcricaot  of  The  Royal  Trust  Company  are 

available  to  you  as  executor  or  oo-executor  of  your  estate.  Your  estate  problems,  youz 

own  special  respoaaibilities,  undoubtedly 

parallel  others  which  we  have  dealt’with 

before.  Why  not  come  in  and  discuss  the  rrui; 

subject  freely?  This  involves  no  obligation  /  THE 

of  any  kind  on  your  part.  mwss  J  7*  A  W  WpVK 


ROVAL 

TRUST 

COMPANY  J 


ThprA  iJB  r^rtAinlv  fhnt  thA  shocks.  reiu’ci  uiuaciy  uie  irenu  oi  f  ■  I  .  ■  « 

company  wUl  pay  the  50  cent  dlvl-  o"®  Point  to  which  we  investment  of  just  business  conditions  on  this  continent.  A  B  m..  A  J  B  / 

Sd  f  <l~w  your  .tUMIon,  which  1.  “”‘‘,".,^2;  "7  if  ™  / 

of  the  vear  This  will  depend  upon  apparently  too  large  a  proper-  dividends  being  paid  on  the  the  major  part  of  operations  are  'f  y 

Se  aUJ^of  toe  cSa?y  tetrads  Won  of  your  total  investlients  is  ^r-  stocks  this  ye^^^^  to  carried  on.  The  wide  improvement  X  I  X 

fer  funds  for  a  conSnb^  dividend  fi®*!  intoking  and  insurance  stocks.  3%  This  makes  no  allowance  that  has  already  been  in  evidence  in 

under  toe  exchange  restrictions  that  these  days  of  social  and  political  [or  a  probable  "equalization  extra  conditions  across  toe  line  and  the 
^rrently  prevalTfn  toe  co^try  tL  experiments  and  hare-brained  toeo-  P^*'*  ®teel  of  Canada  com-  general  expectations  of  further  sub- 

improved  trLd  of  tlw  miireis^how-  r*®®  tor  monetary  reform,  there  are  Nor  does  It  allow  for  possible  stantial  recovery  next  year  give _ _  _ _  _ _ _ _ _ 

eve^r,  suggests  toe  possibility  that.  Potential  dangers  in  such  a  condi-  ®xtrM  on  Building  Products  promise  of  a  relatively  wide  expan-  '  '  .  " 

by  the  time  payment  of  the  dividend  tion  on  m  investment  list,  even  ad-  ^  Canadian  Bronze  prefer-  sion  in  salM  and  earnings  next  year. ;  located  in  offset  bodies  and  in  swells  Would  Have  Government  B.  C.  Pulo  Bondholders 

falls  due  next  month  the  necessary  mlttlng  the  fact  that  the  stocks  you  This  average  yield,  also,  is  This  is  another  company  whose  bal-  uj  the  main  body.  n,,.,  tk^  r'ansAian  PaySfi.-  r»  »  r\  i 

toliisfer  of  finds.  whIcS  anoarenU^  }»®W  representative  of  excep-  ‘"i,  '  Sufficient  information  is  exoected  *’’*  Canadian  Paafic  Ratify  Interest  Delay 

would  have  been  imnosstblc  a  month  tionally  strong  institutions.  “  ®«  P^id  by  Noranda  Mines  on  its  earning.s  available  on  the  common  ,  aooiimiiintert  hv  officials  hv  ...  - 

^so  ago  miy  bTKbS  Diversification  is  a  very  impor-  the  light  of  toe  $2  distribu-  can  be  distributed  10095,  in  dividends  :  Sc^eaT-end^  to  esJLatT  to^^^  (Continued  from  Page  «)  ^  ^eld  in  .Mont- 

Tt  htfLan  rtemnnairateH  in  the  feature  in  any  invesuAent  tion  made  on  account  of  the  first  and  extras.  i ‘h®  ^ear  to  estimate  ^tonnage  p^^enger  rates  and  to  come  real  this  week,  holders  of  the  7  per 

nait  toTsUuatlon  sirroilndtap  atructure,  and  diversification  refers  half  of  this  year.  Chances  are.  there-  Canadian  Bronze  has  doubfies.s !  ground  ^tween  toe^lx to  and  ninth  torth  at  the  end  of  the  year  and  cent,  general  iiiortsnpe  bonds  of  H.C. 
Brarllian  Traction  mav  chance  oultf  companies  repre-  tore,  that  the  average  yield  on  this  benefited  since  the  end  of  .August ,  ^vels  The  .stock  should  reflect  any  “I-ook  what  we  have  done  this  Puip  and  Paper  foinpany.  Limited, 

faXaltv  n  T  the  investment  list,  but  investment  when  the  full  story  for  from  the  active  grain  movenW  i  J„rther  improvement  In  bMe  meUd  year.  We  have  earned  more  than  our  approved  of  chaiige.s  in  the  trust 

short  tima  It  ahniiid  aloo  ha  re^  industries  and  buslnesscs  re-  1938  is  told,  is  likely  to  be  in  excess  from  Western  Canada.  New  equip- '  orice'>  operating  expenses  and  interest,"  deed  providing  for  po.^tpnneincnl  of 

memheriS  that  the  is  Prcs«°ted.  Of  4%,  a  generous  return  on  a  group  ment  building  i.s  an  important  de- 1  _ But  all  toe  time  the  people  of  Can-  interest  and  waiver  of  defaults.  Rep- 

stranc  Dhvsicallv  and  fln^ciallv  4f  #  44  of  stocks  of  this  calibre.  velopment  for  this  company  and  toe  _  ada  will  bo  being  called  upon  to  pay  resented  at  the  meeting  wa.s  a  total 

andde^lte  the  nationalistic  conati-  Upper  rpi"wdft  Gold  ^*'®  *  stocks  recommended,  3  comparatively  large  equipment  or- 1  Distillers  Corp.  Retires  the  $50,000,000.00  or  so  of  interest  of  .$730,300  out  of  a  total  of  $1,445.- 

tiition  nmmiilvated  hv  Premier  Var  W/..,;/#  h..  w  •#  .j  are  base  metal  issues,  proposed  total  ders  placed  this  year  doubtless!  Afin  the  $1,000,000,000.00  written  off.  joo  out. standing  of  which  the  rom- 

tutlon  promulgated  by  Premier  var-  Would  be  very -pleased  tf  you  could  .Bonn  hein»,>  e.......  4U0  bemor  Ohares  UCtOber  nhirrt  in  a11  this  other  ,.anv  h,.,,i.  t-,-!  nnn  .mi 


Brazilian  Traction  may  change  quite  gented  in 
radically  within  a  comparatively  ^ 

short,  time.  It  should  also  be  re-  pregented 
membered  that  the  company  is  ^ 
strong  physically  and  financially, 
and,  despite  the  nationalistic  conati-  Up 

tution  promulgated  by  Premier  Var-  Would  b 


i«°Vhrh?'^i:3u"r^erdT^^^^^^^  r  T"*  “nvestmen Which 'o'fTvT;  $87^  rei^ed^'To  mal^toin^Ta'rnillg^from^ 

gaa  When  he  assumed  dictatorial  furnish  me  with  some  tnformaUon  rpnmsnnts  nnnmvimotplv  thn  this  sourrp  .ShIps  fnr  inrfos 

powers  around  this  time  la.st_ year,  Upper  Canada  Gold  Mines  listed  ^  ^ 


rther  improvement  in  base  meUl  yc»r.  We  have  earned  more  than  our  approved  of  change.-  in  the  trust 
jjjjig  operating  expenses  and  Uiterest,  deed  providing  for  po.-tpnneincnl  of 

_ _  But  all  toe  time  the  people  of  Can-  interest  and  waiver  of  defaults.  Rep- 

ada  will  bo  being  called  upon  to  pay  resented  at  the  meeting  wa.s  a  total 
distillers  Corp.  Retires  the  $50,000,000.00  or  so  of  interest  of  .$739,300  out  of  a  total  of  $1,445.- 

Ann  ConMv  CksvM  thc  $1,000,000,000.00  written  off.  400  out.standing  of  which  the  com- 

HUu  oenior  onves  v/ciooer  rpjj^  pjjjy  oj,j<;ct  in  all  this,  other  pany  holds  $221,900.  AM  boud.s  were 

- ; —  than  enabling  the  Railway  to  pre-  voted  in  favor  of  ilie  plan. 

DistiMers  Corporation  -  Seagrams,  ggnt  a  false  balance  sheet  to  the  'Pho  plan  provides  for  the  post- 


nowers  Around  this  time  last  vear  L,  !  j  represents  approximately  35%  of  the  I  this  source.  Sales  for  indu.s-  '  7“  than  enabling  the  Railway  to  pre-  voted  in  favor  of  the  plan, 

ha  hn- -o  far  alven  no  indication  of  o,.  Mines  listed  aggregate  figure.  This  may  indicate  I  trial  purposes  have  probably  been  I  DistiMers  Corporation  -  Seagrams,  .^  false  balance  sheet  to  the  'Pho  plan  provides  for  the  post- 

a  desire  to  Intorfera  aerioualv  with  0,1;  t  rntnea  .  If  poa-  ^  wcakne.ss  in  diversification,  but,  I  on  a  reduced  scale,  reflecting  re- 1  during  the  month  of  Octo-  people  each  year,  is  that  in  case  the  ponement  cf  interest  due  from  May 

foreign  eanital  in  Rraait  ^  77.7^  Would  like  to  know  the  cap-  we  believe,  is  justified  in  view  of  cur- I  duoed  activity  in  toe  pulp  and  paper,  j  her  purchased  for  retirement  and  gamings  of  the  C.N.R.  grow  to  such  1.  1932.  to  November  1.  1934.  inclii- 

.  ,  .  '  , ,  ^^^^^tors,  location  and  pgjjj  conditions  and  prospects.  The  steel  and  iron,  and  other  major  In-  ennoellatlon  on  account  of  sinking  extent  as  that  there  would  he  give,  and  from  November  1,  1935,  to 

With  this  m  mind  we  wnuln  ne^  /?  °  chief  consideration  in  choosing  aldustries.  Recovery  signs  in  indu.s- !  Mind.  400  .shares  of  cumulative  5/e  sufficient  to  more  than  pay  the  in-  May  1.  1937,  inclusive,  with  Interest 

tate  to  recomnwnd  toe  ais^sal  or  in  co  years.  m.  u.  b.  substantial  proportion  of  base  metal  j  try,  however,  give  distinct  promise  ■  Pr®(®rrcd  stork,  H.  E.  Glass,  secrc-  (gpggj  running  expenses,  a  dc-  ,,4  7  per  cent,  to  N’ovemher  1,  1942, 

your  entire  holdings  of  Brazilian  Upper  Canada  Mines  is  capital-  stocks  is  the  indication  that,  on  the  of  more  active  operations  and  ex- ;  advises.  This  re-  jjjgn,j  would  be  made  for  lower  pas-  and  for  the  postponcmeni  of  iiiter- 

Tractlon  at  a  serious  loss,  we  would  j^ed  at  3,500,000  shares  of  $1  par  joint  effects  of  reviving  business  panding  earning.-  during  1939.  1  duces  the  outstanding  number  of  ggnggr  and  freight  rates;  which  be-  est  due  November  1.  1938,  to  May  1. 

suggest  rather  that  you  mignt  take  ygjyg  jjf  yyjjjpjj  2  850,.  and  Industrial  conditions  on  this  con-  steel  Co.  of  Canada  will  repoit !  9''®^®’’*'®'*  shares  to  169,600  as  at  jng  granted  by  the  C.N.R..  the  C.P.R.  i942,  to  November  1,  1942.  also  with 

chnroa  and  nTmveit  Shares  are  outstanding.  When  tinent  and  of  armament  building  in  earnings  for  tots  year  on  a  reduced!®®^®’’®®  would  be  forced  to  follow;  and  thu.s  interest  at  7  per  cent. 

optlons  are  token  up  the  issued  Europe— which  appears  certain  to  be  level  from  toe  post-war  record  es- ' . - 1  would  be  continued  the  effort  to  .  . . . .  . 

ine  proceeas  in  biotk  01  companies  capital  Will  be  sllrhtiv  below  3.000.-  carrled-on  on  an  extensive  scale  for  tahll.-hed  in  ift.97  Re<»iiita  hnwa  Koan  r _ . _ <  V*_U_  I  hankrnnt  tha  C.P.R.  1  k.-i  1 


that  are  operating  in  Canada  and  on 


"  capital  will  be  slightly  below  3,000,-  carrled-on  on  an  extensive  scale  for  tablished  in  1937.  Results  have  been 
_  000  shares.  R.  R.  Brown,  mining  some  time  to  come  —  a  continued  |  better  than  for  1936,  however,  which 


_ I _ _ _  ga.Hv  *v.  *.4*1*^  VV  W414V  -  a.  vwaii,4aii4A,u  |  uCkUt;!'  LUUU  lUF  ASfOO,  nOWeVt^r,  WniCIl 

ITia  engineer,  is  president  of  toe  com-  rise  in  toe  base  metal  markets  is  a  means  that  the  company  should  earn  , 


Investment  Yields 


would  be  forced  to  follow;  and  thu.s  interest  at 
I  would  be  continued  the  effort  to  ■■  ■!  — 

I  bankrupt  the  C.P.R.  1 1 


ara  aidtahia  madiiim-  Magladery,  sccretory-treasurcr,  is  that  the  base  metals  naturally  the  common  stock,  and  will  probably, 

SSuSoS!  “■  ""“'T  ‘“9“' 

mend  instead  St.  Lawrence  Corp.  ^'^iger  of  war.  past  2  years  and  pay  a  $2  a  share 

"A”  and  Oypsum  Lime  and  Alabas-  Property  consists  of  800  acres  in  Earnings  of  Noranda  for  toe  cur-  equalization  eictra.  Prospects  for 


danger  of  war.  past  2  years  and  pay  a  $2  a  share  *>"•  . - 

Earnings  of  Noranda  for  toe  cur-  "equalization”  eictra.  Prospects  for  c*n»dll  Not*  Pow.' 
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7.00 
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7.00 

6.11' 

.•t08 

6.00 

4.8.6 

.  94 

e.oo 

6.32 

.  108 

7.00 

6.48 

.  18 

1.00 

6.65 

Northern  Manitoba  Towns  | 
Seek  Share  Liquor  Profits  | 

Winniptc  Bureau  Tha  FInanelal  TImaa  j 
Winnipeg.  —  The  towns  of  Flln 


^Tpa^rJSrbu^TuppUes'to*:  eaStoftoe  malnsVctionofto^  that  has  I  ment.  especially  In  toe  ^^st, Vs^  4^  electorM 

du.t««  for  th.  forthCOTlnr  j,...  .‘T'?’  S:!S  IS  premier  Br.ch.h  Ih  Ih.  M.nlt.ba 


rtnriny  1038,  you  could  acquire  ap-  Underground  work  has  given  appear  great.  Revenue  from  gold  We  have,  m  making  our  rccom-  Gateau  rower... 

proxtmately  75  shares  of  both  of  encouraging  results  with  high-grade  mining  and  base  metal  subsidiaries  mendations  for  the  re-investment  of 

these  issues  with  the  proceeds  from  e*'®  opened  on  the  south  vein  at  the  — Pamour,  Hallnor,  and  Walte-Amu-  these  funds,  confined  ourselves  Jamaica  r.  s . 

toe  sale  of  150  Brazilian.  250  foot  level  for  460  feet  and  for  let— is  an  important  factor  in  cam-  strictly  to  seasoned  dividend-paying  McCoii-Frontenac. 

_  „  _  150  feet  on  toe  500  foot  level  with  Ings  prospects  for  the  next  few  securities.  If  you  feel  that  you  Moore  Corp.  -.V’  .' 

“  ,  ,  both  ends  open  in  ore.  A  raise  was  years.  would  be  justified  in  placing  a  por-  Nat.  Breweries.... 


Moore  Corp.  . . 


Will  watt  please  aive  me  this  in-  was  in  high  grade  ore  for  toe  first  9  months  of  this  year  ^‘'^®  pon-dividend-payers  you  could  penmans  mm  v.j.- 

format^  were  down  fairly  sharply  from  the  down  on  toe  amount  of  shares  fe®ain*  tisS 

^  J  B  mA  nnn  Carried  ou  to  block  out  thls  Vein  and  same  neriod  last  year.  An  upward  recommended  on  each  stock  as  uofiand  Paper  * .  too  «.o<i 

I  am  bS  years  old  and  have  $4,000  parallel  veins  in  toe  Immediate  trend  in  evidence  during  toe  above,  and  distribute  the  balance  st.  tawrenee  Kiour . aiso  7.  no 

annuity  ar^  f^rlydivermfi^  koW-  g^aft.  Backs  are  twrd  quarter  hoS®  S  toe  $2  !  \oV*  III 

ings  and  would  like  to  know  what  jjgjng  taken  down  in  the  high-grade  dividend  on  toe  stock  should  be  Steel  &  Coal  B  ,  St.  LawTcnce  Corp.  steel  of  Canada .  «9  i.tr 

Sr,  fo“  "A-.  G»,r.i  si«i  w.r»  emmnon  :::::: i:!S 

cipal  and  iPtsrest  of  these  stocks  is »  paratlon  for  sloping’.  to  .soare.  The  outlook  for  active  Lime  &  Alabastine,  Howard  Wf^tem  Grocers . »iio  7.00 

Chase  National  Bank.  Recently  the  company  leased  the  pperatlons  in  toe  automobile  and  Weston,  Geo  91  b.oo 
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5.66 
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6.00 

6.44 
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7.00 

6  9.9 
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7.00 

4.24 

48 

1.76 

4.07 

98 

8.00 

6.10 

165 

7.00 

4.. 52 

130 

6.00 

4  62 

Chase  NatUmal  Bank.  Recently  the  company  leased  the  qpera 

Bank  of  Manhattan.  Morris  Kirkland  mill,  about  tive  steel 

Irving  Tnist.  miles  away,  for  a  period  of  six  prosr 

Manufacturers  Trtisf  Co.  month.-  and  production  is  now  un-  arma 

Manu^turers  Life  of  Canada.  derway  at  a  rate  of  100  tons  per  profit 

Imperial  Life  Assurance  Co.  of  53  by  truck  to  1939. 

anada.  yjg  jjjjjj  a4  g  ra4g  of  fifty  cents  per  go; 


A4Xivx;i4ab4jr  M4V  1.11x5  y|.fX5ickkiv/44o  *4*  x-aiv.  vx.r««4VFs.ra«v.  Wnnrfc  Itfillincr 

Morris  Kirkland  mill,  about  tive  steel  industries  next  year,  and  the 
miles  away,  for  a  period  of  six  prospects  for  very  heavy  demand  for  * 

month.-  and  production  is  now  un-  armaments,  indicates  a  much  more  Burroughs 
derway  at  a  rate  of  100  tons  per  profitable  year  for  the  company  in  Would  uou  1 


»  ¥  ¥ 

Burroughs  L.  L.  —  Sherritt 


COMMON  STOCKS 


through  your  columns  what  informa-  Brazilian 
is  another  company  tion  you  have  re  shares  i»  Burroughs  c."pow*r  "A 


Canada.  turns  from  milling  will  enable  the  for  lead  and  zinc  that  have  prevail-  they  any  good*  I  also  hold 

Home  In^rance  Co.  company  to  finance  erection  of  toe  g^  xbe  market  for  these  meUls  Gordon  Copper  Mines.  Do  yt 

National  Insurance  Co.  250  ton  mill  to  be  constructed  on  bas  improved  steadily  since  mid-  I  should  hold  this  longer. 

General  America  Insurance  Co.  4be  Upper  Canada  property  without  year,  and  statistical  position  Is  now  lOO  .shares  but  don’t  need  ti 

Northern  Insurance  Co.  resorting  to  sale  of  large  blocks  of  Qiucb  stronger.  Here  again  pros-  there  is  any  prospects  of  i 

I  own  some  stocks  of  all  of  these  treasury  shares.  The  mine  gives  pgets  are  for  a  relatively  sharp  ex-  higher  later. — “C.  C.  N.  S.” 

and  would  appreciate  it  if  you  would  every  indication  of  developing  into  a  pansion  in  earnings  next  year  as  Burroughs  Long  Lac  Mini 
tell  me  just  what  you  think  of  them  successful  producer.  compared  with  this.  dlcate  to  which  you  doubt 


Corporation  Bonds 
for  Income 

Acceptable  rates  of  income  are  obtain¬ 
able  through  investment  in  selected 
public  utility  and  industrial  securities. 
We  shall  be  pleased  to  submit  sug¬ 
gestions,  with  information,  upon 
request. 

Royal  Securities  Corporation 

Limited 

244  St.  James  Street  330  Bay  Street 

Montreal  Toronto  2 

Halifax,  Saint  John,  Queher,  Ouaua,  Calgary,  yancoiiver, 

Ckarlottetou  n,  Hamilton,  St.  John’s.  HJU.,  Londan,  Eng. 


of  the  company,  is  distinctly  promis-  for  the  shares  on  the  unlisted  mar- 

ing.  The  existence  of  accumulations  ket  in  Toronto. 

of  $6.50  a  share  on  the  preferred  The  recent  increase  in  the  price 


enhancement  in  market  value. 


in  Canada,  sales  of  this  company  profit  this  year.  The  mill  haiiflled  i 
j  during  the  first  9  months  of  1938  j  an  average  of  1,913  tons  per  day  in  i 
h  were  comparatively  well  maintained.  |  the  third  quarter  as  compared  with' 
I  With  toe  indications  of  business  re-  1,718  tons  in  the  second  quarter.  | 
covery  and  the  probable  effects  of  The  company’s  production  amounts  I 
federal  housing  legislation,  outlook  to  nearly  30,000,000  pounds  of  cop- 
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profits  earned  in  their  respective 
districts. 

Both  councils  passed  resolutions 


7^00  *.r,2 

6.00  4  62  Xho  issue  will  come  before  the 
?’60  7’44  annual  meeting  of  too  Union  of  Man¬ 
sion  eioo  i4oba  Municipalities  Id  Winnipeg  on 
*:bo  ^8s  December  6.  6  and  7. 

8.00  8-50  The  northern  representations  pro- 
roo  442  pose  to  press  their  claim  to  the  limit 
1.00  6.00  at  the  meeting  in  Winnipeg.  At  a 
^00  6  49  meeting  of  The  Pas  council  two 
months  ago,  it  was  stated  that  if  the 
town  were  given  its  liquor  profits, 
soil  6.00  its  municipal  debt  could  be  cleaned 
‘’  Uni  t  in  'tp  t®  *^*‘'’®e  years. 


f  MARTrUF.n  l«VI 

£OU/mBLE 

ama/tnlm  Infiama 

Lmhillty  GunrniOrerl  hv  thr  Pbornlv 
fn.iir.nr.  Company  of  Hartford 
Total  Sacurlly,  $42.2.17.8.75.12 
CANADIAN  DEPARTMENT 
MONTREAL 

A.  II.  VALLANCK  S.  M.  FM.IOTT 
.toint  Uanagtf  Jp,nt  .t/aaflczz 

GEO.  LYMAN  &  SON 

Limited 
General  Afents 

McGILI.  BLDG.,  485  McGill  Street 
MONTREAL 

ESSEX  &  SUFFOLK 

Equitable  Insurance  .Society 
Limited  of  England 
n;STz\BLISHl.D  A.  D.  1802 

FIRE  INSURANCE 

Every  Policy  hacked  hy  great  rerourcev. 
CANADIAN  OFFICE.  MONTREAL 
C.  E.  SANDERS.  Manager 

GEO.  LYMAN  &  SON 

Limited 
General  Agenta 

McGILL  BLDG..  485  McGill  Street 
MONTREAL 

Phone:  MArquette  5241  42 
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BARCLAYS 


a  -xA^k  quotation. 

*Hid  quotation, 
b-  Bonua  not  includod. 
E — Including  extras. 


BARCLAYS  BANK  (CANADA) 


offers  «  eompleto  sorvieo  to 
firms  «nd  individuals  having 


domestic  banking  raquiramants, 
and  places  at  tha  disposal  of 
manufacturers  and  merchants, 
tha  Empire-wide  banking  ser¬ 
vice  of  the  Barclays  Group  of 
Banks  maintaining  over  2,900 
offices  and  with  rasourees 
azcaading  thraa  billien  daiiars. 


BANK  STOCKS 


for  next  year  seems  impressive.  Bal-  j  per  annually  in  addition  to  about  Nation«i . 

ance  sheet  position  of  the  company  i  200,000  ounces  of  silver  and  around  Commerce .  !  177 

is  so  strong  as  to  permit  of  distribu-  $200,000  in  gold.  There  i.s  a  possi-  .  jjo 

tion  on  its  stock  of  full  net  earnings  |  billty  that  ore  reserve  calculations!  Montreal  .  !  Jis 

i  thereon.  at  the  end  of  the  year  "'ill  show  !  2»s 

'  Moore  Corporation's  sale.s  and  some  improvement  due  to  new  ore  Toronto  . .  2S,s 


Div.  Yl.ld 
8.00  4.es 


10.00  4.76 
8.00  8.6/! 
12  00  4  01  I 
9  00  4.19 


Barclays  Bank  (Canada) 


MONTREAL 

214  ST.  JAMIS  STRitT 


TORONTO 

$0  KING  STREET  WEST 


BETTER  BUSINESS 
OUTLOOK  SEEN  BY 
BARCLAYS  HEAD 


'  S.  G.  Dobson  Was  Re>ElectecI  ' 
President  Canadian  Bankers 

At  the  annual  meptinp  of  the  Can¬ 
adian  Bankers  Association,  Novem¬ 
ber  loth.  S.  O.  Dobson,  general  man¬ 
ager  of  the  Royal  Bunk  of  Canada 


The  Future  of  Sterling 

From  Leopold  Joseph  dc  Sons  Monthly  Letter 


1938 


RAILROAD  WAGES 
A  BIG  FACTOR  IN  I 

u.  s.  prosperity! 


K/ln|  I  l\w\  Hr  All  ager  of  the  Royal  Bank  of  Canada  Upon  the  outlook  for  sterling  It-  countries.  At  this  stage,  therefore,  11  \  Mk  I  |\|'l*  |c  I  I  Y 

V/  liuni^  re-elected  president.  P.  H.  there  is  still  a  considerable  dlf-  the  case  for  a  further  cheapening  V*  •  llVt/l  lillll  A 

-  _  _  .Marsh,  general  manager  of  the  Bank  fcrencc  of  opinion.  The  underlying  of  sterling,  which  has  been  voiced  - 

President  A.  A.  Magee  Optimis-'of  Toronto,  was  named  a  vicc-presi-  current  account  position,  which  in  in  no  uncertain  terms  in  some  qnar-  Duration  of  Up  Trend  May  Be 
tic  in  Address  at  Annual  'dent,  succeeding  the  late  H.  B.  Hen-  past  twelve  months  has  become  ters  lately,  is  definitely  not  proven.  Decided  by  New  Deal 

wood.  Other  vice-presidents,  all  re-  increasingly  unfavourable,  will  in-  Such  a  movement,  moreover,  would  n  f* 

ivieeung  elected,  were  H.  F.  Patterson,  gen-  cvjtably  be  further  strained  by  the  certainly  arouse  the  strongest  oppo- 1  Kuungs 

A  VC  A  D /TkF  DiTrkr'DCCC  nianager  of  the  Bank  of  Nova  reauRs  of  the  crisis;  though  it  will  sitlon  from  .America;  for  while  the  i  uuerkt  iwrk 

A  ItAKOr  Scotia.  C.  St.  Pierre,  general  mana-  be  .noted  that  our  adverse  visible  /Vinerican  authorities  had  no  option  UlNjOUNO  .aPfclNDlNG 

■ — ^ -  ger  of  Banque  Canadienne  Nationale,  ft'ndc  balancc.-for  the  year  to  date  is  j  but  to  allow  the  dollar  to  rise  dur-  - - r — 

Improvement  in  Western  Can-  and  Jackson  Dodds,  general  mana-  now.jJuirdly  grfeafer  than  it  was  in  ing  the  crisis,  and  probably  realized  (Cleveland — No  one  is  wise  enough 


Decided  by  New  Deal 
Rulings 

UNSOUND  SPENDING 


SINCE  1901  NORTHWESTERN  MUTUAL  HAVE 
RETURNED  MORE  THAN  23  MILLION  DOLLARS 
IN  DIVIDENDS  TO  POLICYHOLDERS. 


Toronto 
Hamilton 
Ottawa 
Haliiax 
St.  lohn 


BRANCHES  ACROSS  CANADA 
Moncton  Edmonton 


Quebec  City 
Montreal 
Winnipeg 
SaikatooB 


Edmonton  Victoria 
Calgary  Vancouver 
Kelowna 


provement  in  Western  Can-  and  Jackson  Dodds,  general  mana-  now.jliiirdly  grfeafer  than  it  was  in  ing  the  crisis,  and  probably  realized  (Cleveland — No  one  is  wise  enough 
ada  and  Increased  Output  of  ger  of  the  Bank  of  Moulreal.  A.  W.  >h.e  similar  period  of  1937— thanks  even  then  that  part  of  the  appre-  to  know  as  yet  whether  this  busi- 
MineraU  Nowsorint  and  Pow  Rogers.  K.f..  wn.s  named  seerctarv-  to  a  contractfon  of  imports  in  the  elation  would  be  permanent,  they  ness  recovery  will  prove  to  be  of  re- 
•incraio,  iic  -  ,|.ca5„rer.  Past  few  months.  This  more  favour- |  have  made  it  plain  that  they  would  'latively  long  duration  and  vigorous 

er  Are  INoted  _ - - ^  _  able  trend,  however,  is  unlikely  to  I  adopt  a  very  different  attitude  to- j  development,  or  be  instead  compar- 

- — —  n  I  1117  AP  I'llAI  1  IIA  , maintained  unles.s  husintss  cau-  wards  a  further  rise  now  that  the  |  atively  brief  and  restricted,  in  the 

I  considerably  bvigiucr  economic  kAMk  ||h  h  MI-I  A  rail  i  tion  or  other  more  direct  factors  period  of  stress  has  passed.  In  the  opinion  Ot  Col.  Leonard  P.  Ayres, 

look  for  ilie  immediate  future.  DiBlill  vl  LillUIi/llll/  j  should  produce,  a  curtailment  of  Iu.\-  circumstances,  it  does  seem  that  I  vice-president  of  the  Cleveland 
owing  ,1  year  of  rocCs.-'Min.  is  RlAnpi7  AIOAIII  il  AM  iaiporfs;  for  there  is  bound  to  sterling  has  reached  a  very  approxi- j  Trust  Company.  '“Not  only  docs  no 

D  by  \.  .\  .Magee.  prcsidoni  rail  I  I*  I  llll  ||l  A  I  ||||f  he  some  increase  in  imports  for  re-  mate  equilibrium  point  between  the  one  know  the  answer  to  that  ini- 

Barclays  Bank  (l  anadai.  a-  in-  VIA! WAJil  1 1 V11  ^armament  purposes,  and  Britain’s  various  forces,  and  for  the  short  portant  question,  but  this  period  of 

lied  liy  hi.-  iircsideniial  address  DA/'F  TA  M/ID  MAI  exports  to  K/Urope  will  certainly  run  it  may  tend  towards  greater  sta-  upturn  is  still  of  too  recent  origin 
the  eleventh  annii.nl  mcetinu  <>f  IjALlV  III  lllljilfj  AL  !  coutract  further.  In  any  case,  invis-  bllity  than  It  has  shown  in  these  past  fo  have  developed  the  signs  and 
bank  this  week.  Mr.  .Masco  men-  'hie  income  this  year  will  be  much  four  weeks.  But  the  number  of  un-  symptoms  necessary  for  formulat- 

icd  particularly  toe  larser  Wes-  ,  _  '  ^  i j  iv  ''css  than  it  was  in  1937.  More  pre-  certain  factors  in  the  equation  is  ing  a  well-reasoned  judgment  about 

1  grain  (■1(111  a.-  a  lar  toi  111  ihc  And  Exports  or  Gold  Are  Now  ■  cise  forecasting  thtin  that,  how-  now  very  great,  and  almost  at  any  it. 


NORTHWESTERN  MUTUAL 
FIRE  ASSOCIATION 

NON  ASSESSABLF  POLICIES  ASSETS  S7.68i.067 


Minerals,  Newsprint  and  Pow¬ 
er  Are  Noted 

A  considerably  biigiitci  economic 
outlook  for  ilie  immediate  future, 
following  ,1  year  of  rocC.^i.-'ion.  i.-; 
.seen  by  \.  .\  .\|agcc.  I\.i',.  prcsidoni 
of  Barclays  Bank  (Canada  1.  a-  in¬ 
dicated  liy  111.-  Iircsideniial  address 
ai  the  rieventb  annii.nl  mcetiiia  of 
the  bank  this  week.  Mr.  .Masco  men¬ 
tioned  particularly  tne  larser  Wes¬ 
tern  grain  (  roii  a.-;  a  lartoi  111  ihc 
improvemeni  referred  to.  and  10- 
ferring  to  incrca.'‘ed  p: nduci  on  in 
other  fields  meniiom'd  mini'ig,  by- 
dro-elert ric  (lower,  new  .-priiil  : 

“Since  ihe  inception  of  iIk’  de- i 
prcssi(>n  in  19.'!''.  I'aiiad.i'-  miiiin.s 
industry  has  nuoie  too.,  headway 
than  any  oilier  pha.'=i'  o'  primary 
Canadian  devclojoneiii  ami  ha,s| 
pla.ved  an  irtcreasinsly  nui'ortant  , 
part  in  the  eenn  'poc  h''.-  .a'  flic  Do-: 
minion.  It  hm  h;ol  a  m erked  ef¬ 
fect  on  the  ch.ir.iciio  <  nnndiani 
irade,  s<.i  much  m  fact  tliat  ex- 1 
ports  of  mineral  ju'oiiip  :  now  (iro- ' 
v  ide  paymient  b"'  "carly  ‘im’,  of  the  I 
merchandise  miiioried  iilo  Canada  i 
for  dome.stic  con.'-iiiiiiiiioii 

"The  use  of  liy d ' (i-clfci nc  power' 
has  grown  ratddly  ti  Canada  and  is 
prominently  as.-m  iated  with  the  de¬ 
velopment  of  Canadian  industries.. 
During  the  last  decjide  the  capacity  1 
of  hydro-electric  plants  has  more  1 
than  doiiblt'd  and  the  Dominion  still  j 


Contracting  Quite 
Rapidly 


j  ever,  is  hardly  possible  at  this  moment  any  one  of  them  could  up-  “Possibly  the  issue  has  already 
stage,  for  mtich  yvill  depend  upon  set  yvhat  is  at  best  an  uneasy  bal- ;  been  decided  by  tho  report  of  the 


$47,000,000  FOR  I 
HOUSING  LOANS! 


£l.C60,li'l  wa.s  fairly  larger  than  in  j 


rked  of- '  ff’rrc.sponding  'u  ;  finding  extreme  diffinilty  in  compel-  Government 


vioii.s  two  ycar.^,  but  the  Oct'olier  j 
month-end  movement  yvas  nuich  j 
smaller,  the  increase  for  the  fyvo  1 
week.s  being  only  £3n9.71(i,  conipar- ! 
ed  w  ith  £  2. 13.'5,:;4S  a  year  ago  and  j 
£3,kS1,279  two  years  ago  • 

The  eustomary  year-end  expan- 


Advanced 


_ _  _  the  nature  of  the  new  rearmament  j  atice.  [fact-finding  board  which  presented 

n/Ai  I  ADC  IM  nCMAMn  ineasure.s  and  the  method  ad(jpted  -  1 ’'s  finding  iu  the  wage  dispute  bc- 

UUUUAKD  IIX  UtlVlAINL^  for  Iheir  financing.  If  inflationary  ^  « A  A  mn  tween  the  railroad  managements  and 

u  ...u  ,  u  I  influences  should  become  important,  ^47  IHIimIiIII  HIK  the  unions.  Perhap.s  that  report  may 

London,  — Ihe  effects  of  the  recent  1  would  inevitably  be  a  tenden-  jVvl/jWv  1  Vll  |  prevent  a  sustained  recovery  because 

crisis  on  the  note  circulation  of  tli(3|,.^  ^  further  increase  in  Briti’sh  IIArTOlITr  I  AA  kID  "•  obstruct  capital  spending  by 

Bank  of  KnglHnd  now  are  pa.st  com-i^,,^,^  ^e-  LUANj  railroads  and  the  public  utilities, 

plctcly.  Last  weeks  decline  ot  .idverselv  nnnn  extiort  indiis-  and  discourage  Investors  from  pur- 

-  — T.—  ..  cl.slus  their  .ecurl, to.  . 

ponding  week  in  the  P' c- ;  finding  extreme  difficiiltv  in  compel-  Government  Has  Advanced  This  recovery  can  be  only  a  rcla- 
y.  ar.s  but  the  October  |  ^  That  Amount  for  Buildings  lively  brief  one  if  it  must  continue 

movement  was  much  |  and  Imorovements  to  depend  for  Its  impetus  mainly  on 

ie  increase  for  the  fyvo  [,y  important  conse-  and  Improvements  theflowofemergency  spendmg  by 

j  qucnccs  for  sterling,  by  providing  Ottawa  The  Denartment  of  federal  government.  It  can  bc- 
2.1Jo,.,4S  a  year  ago  and  withdrawals  Fina^rhas^'rclJased  I  sSfry  of  fsTv.®  sustained  recovery 

two  years  ago  ^  foreign-owned  balanccs-thc  Con-  ^  on  the  oDeraUonn^DLl  ‘a® 

tomary  year-end  expan-  ‘■infia*;.,,,  ^  report  on  the  operations  ot  uomi-  pauding  enterprise  grows  large 

le  to  comuiencc  early  in  -re  in  this  conn-  housing  legislation,  prepared  enough  to.  take  over  most  of  the  bur- 

biif  w  ith  trade  less  ac-  irip,,:  of  what  i  rcque.st  of  the  Hon.  Charles  den  of  spending  money  for  supply- 

vccpiionally  high  level  of|j^.'  and  doe<i  not  eonotitnte  infla-  Minister  of  I’lnance,  ing  much  larger  payrolls  supporting 

last  December  may  not  I  .  ‘  .  tho  oh-enot.  however  of  anv  return  to  Ottawa.  While  juany  more  workers.  Private  enter- 

this  year.  oaten«ihtv  distnrhine  deveinntnent  in  I  bas  Hot  .vet  rcsumcd  prige  having  faith  in  the  prospects 

old  exports  are  !  internal  n  lif'v  or  in  the  internation. !  duties  he  WES  m(^t  auxi- .  fgj.  profits  Can  do  that  on  a  long- 

<  liavinr  ainoiintcd  to  i  *  •  .  i  OUS  tO  Icai  ll  the  extent  tO  Which  the  I  torm  hasts  hilt  covernment  snenfiinir  i 


ing  in  foreign  markets.  Indeed,  any  That  Amount  for  Buildings 
policy  which  even  looked  inflation-  Improvements 

ary  might  have  important  conse-  _ _ 

qucnccs  for  sterling,  by  providing  Ottawa.  -  The  Department  of 
vet  another  reason  for  withdrawals  pjnance  has  released  a  summary  of 
of  foreign-owned  balances  the  Con-  ^  report  on  the  operations  of  Domi- 
tinental  is  much  more  “inflation-  lo^iaiotinn  nronarod 
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Itf  tJTtJAI.  C  O  IM  PA  m 'W' 


..lon  IS  dm-  to  (lon.mencc  early  ’n 
Deceml.cr.  hilt  with  trade  less,  ac- , 

t.vc  the  cxi'cp  ionnll.y  high  level  of  constitute  infla- 

circulation  la^st  December  may  ab.scnce,  however,  of  any 

he  reachid  this  year.  I  ostensibly  disturbing  development  ir 

Briii.sli  cold  exports  are  .contraet- '  .  .  ,u„ 


Solid  as  the 
Continent 


'  ,  ■  ling  rai'idlv,  liaving  amounted  to  nor,;  I  term  basis,  but  government  spending  I 

pos.ses.ses  known  re.sci  vcs  of  nearly  |  first  ^pek  of  a'  Ihe  movement.s  on  capi-  Government  spon.sored  housing  pro- { dependent  on  deficit  financing  cau 

five  times  the  present  in.stalla- 1  £12.14.5.-  "‘I  account,  arc  likely  to  be  deter-  gram  was  contributing  to  the  expan- 1  parry  that  burden  only  briefly 

K  !.tn  the  pi-cvions  week  and  an  aver-  by  two  fartois  the  Sion  of  productive  employment  and  I  “The  fact-finding  board  decided. 

In  vlcv^  (vf  unproved  business  ;  ^  ^  ^  £7,090.000  for  the  attraction  exerted  by  V\  all  Street,  the  restoration  of  more  normal  bust-  Uhat  employees  in  a  federally  reg-  , 

roiultiioiis  an.  iho  considerable  re- :  “  preceding  weeks.  The  weekly  the  policy  adopted  by  the  Ex-  ness  conditions.  ulated  industry  have  vested  righLs 


A  sharp  (  xpaiisjon 


five  times  th<*  present  nsialla-  *  »  ’  "  '  i  nu 

^  ^  ’  :  November.  e(»mpiired  with  £12,14o,- 

^  u  !  tn  the  previous  week  and  an  aver- 

In  vic\^  n-r  improved  business:  /  ...  A-AnAnAA  ♦>.« 

,.  1  .1  A  ui  :  acre  of  m(u*e  than  £  ♦.000,000  for  the 

.^ondtiiot.s  ;.n.  the  considerable  re- :  ;  ,veeks.  The  weekly 

dil.  tiou.s  wbtrb  have  hern  made  ^  ,  ^sgoOOOOO  for 

the  i.ubli.Miers’  :-tock.'<.  the  present 

,  .  ,  ,  .  .  ■  :  the  recent  war  crisis  fortnight, 

outlook  of  ihii  newsprint  industry  is  „oi„o 

..  1  „  i.i  ifi  ■■  A  sharp  expansion  in  sales  of  .cold 

in  the  open  market  last  week  is  at- 
Indtisfrial  rondifions  '  irihufaMe  to  a  revival  of  tho  de- 

l.’eferriiig  i"  eonditions  affeeting  manfl  for  rtollar.s  and  consequent 
Ilie  gein'ral  ruanufaeturinc  indiis-  '  heavier  snie.s  of  the  precious  metal 
iries,  .\Ir.  .Magee  mentioned  in- j  (,y  the  Exchange  Equalization  I’lind 
erea.sed  puri’ha.sing  power  and  the  '  ff,  cheek  appreciation  of  the  United 
favorable  balance  of  trade;  i  states  currency  unit  which  went  to 

■'The  maladjustment  arising  from  :  (t.s  best  levels  in  almost  a  month, 
the  marked  decline  in  the  opera-  Afovenient  to  the  U.S. 

tions  of  the  industries  engaged  in  fp  fruited  Stales 

manufac  tiring  has  not  yet  b.^n  ^  November  re- 

corrected.  During  the  depi-e^(s.on  ^  ^  ^oo^n  pos  hut  the  current 

the  output  of  botli  consumers  and  '  hin-imr  rato  he. 


AMEMCAM 

head  OFFICE:  ■  ■■IBi 

TORONTO.  CANADA 

ALA  PROFITS  FOR  FOUCTHOLDEILF 


up  to  £.58.000,000  for  ‘^"‘inge  Aecrtunt.  1  he  former,  by  re-  Up  to  October  31,  1938  the  total  (n  fheir  pay  which  are  independent!  Rates  of  ExchutlSC 
.  _ _ _  infnrcmg  political  motives  for  trans-  volume,  of  loans  annroved  under  theL.f  ,i,e  ok.-io.,  ...I  O 


fortnight.  inforcing  political  motives  for  trans-  volume  of  loans  approved  under  the  the  ability  of  their  employers  to 

in  sales  of  gold  ^'"''■'"5  mobile  balances  to  America,  National  Housing  Act  and  its  prede-  earn  enough  to  pay  prosperity  wages 


S  ates  currency  unit  which  went  to  “.scare,"  there  will  be  F’inance  aggregated  122,319,546  in  n^ore  railroad  receiverships  might 

its  best  levels  in  almost  a  month.  amount,  and  numbered  no  less  than  be  destrablc. 

Its  nest  le  e  *i,  i*  si  ■  *bi’  authorities  exercise  firm  control  55,820,  enabling  approximately  that  “Under  these  circumstances,  and 


!  tne  authorities  exercise  firm  control  55,820,  enabling  approximately  that 
lover  the  sterling-dollar  rate.  many  Canadian  families  to  modern- 

j  F'lr  the  time  being,  indeed,  the  extend  or  repair  their  existing 
authorities  have  the  power  not  only  dwellings.  Adding  these  amounts 
ilo  (iff.set  the  effects  of  movements  loEdher  we  find  that  total  loans  ex- 


producers'  goods  showed  marked  | 
contraction,  but  the  group  concern- 


cau.se  most  of  the  metal  being  sold 


“There  is  every  indiration  that  the  ^ 

purchasing  power  derived  from  tho|^"J'^"  "  ^ 
1938  crops  will  he  much  higher  j 
and  better  (listribiitcd  than  for  some  ' 
time.  Thi.s  developnient  will  have  ! 
an  important  effect  on  the  husincss  i  (‘“'"re 

of  the  ennntry  and,  indeed,  is  a'-  " 

ready  making  itself  felt,  as  is  evl-  r  " 

denced  by  increasing  shipment.s  of  V’*' 

merchandise  to  Western  Canada.  ,  ^ 

"Despite  the  large  decline  in  ex- ' '.s  an 
port  trade  in  eomiiarison  with  im- '  p’ 

norts.  Ihe  balance  of  trade  remains!  Dollars  also 


is  being  bought  for  shipment  to  the  |  nerviiusnnss  among  for- '  years.  It  is  e.stimated  that  also,  and  must  adopt  safe  policies 

United  States.  ci^m  holders  of  sterling  balances, '  I*'®®®  loans  have  made  possible  an  looking  toward  remaining  solvent. 

Reports  ascribed  to  Continenlal  |  ,(•  (bese  holders  should  be  (ed  actual  building  con-  rather  than  the  risky  ones  of  expan- 

European  sources  that  the  Anglo- 1,^,  believe  that  sterling  might  for  (excluding  land)  of  over  sion.” 

r'dmmlopnienTwiii  have  '  American  trade  agreement  will  in-  !  be  left  at  the  mercy  of  tho  var-  i  f  ^^.POO.OP''-  This  docs  not  of  course  - 

t  c7fec?  (^”.0  business  a  ourrency  clause  suggesting;;^,,,  mfmences  which  are  tending  io  into  account  the  substantial  y  Canadian  Firms 

mrv  ^nd  ini  eed  s  aV  IJI®  of  the  sterling  dollar  rate  i  j,,  it  foreign  withdrawals  ' 'TPa'«'  and  modernization  ^.aimuian  ru-nu_  ^ 

nV  ittTf  f?  as  is  evl-  at  $4., 50.  to  some  credible  degree  {  be  greatly  stimulated.  In  the.l !  and  also  of  new  house  con-  AdvCrtlSC  in  Britain 

.  '  i: _ -[explain  the  sharp  Increase  Phe  '  Vbe  weakness  would  !  Ottawa.  -  While  Canadian  trade  I 


demand  for  dollars.  -Nevertheless  become  cumulative,  and  would  cer- 1  ation  but  which 

tliis  is  all  discredited  in  official  ue  arcentiiafrd  h\  hear  sne  j  "’ere  financed  in  other  ways, 

niiarters  l.C  '’®  ac®®"’pai®a  P.'  PPai  spe- ,  j,  j,  usually  estimated  that  at 

quartets,  culation.  IVom  this  standpoint,  the  ;  ,  me/  -r  .h,.  — .c*  hi.iia 

tI^o  iir0  in  Hi'mjinH  Hv  in*  1  «<  «  i  a-  i_  •  i  ICflst  of  tuP  cost  Ot  ziouso  nilljQ- 

imiiars  aiso  are  in  nrmana  ny  m  '‘rpfrcaijns  tactics  which  the  an- 1  .  nnH  Tv..^/^K>rn^7^»♦irvTl 


ports.  !ho  balance  of  trade  remains!  arc  in  demand  iTi-  ^retreatins"  tactics  which  the  a'u- 

in  Canada's  favor  to  the  extent  of  j speenlators.  who  expect  j  (^boritiep  adopted  roi'cntly  --  when 
nearlv  8183  million.®,  eontrihuting  ' ''  ®^''’  Lirther  rise  In  Wall  Street  as  j  fbey  offered  spasmodic  re.sisianee  at 


„  take  into  account  the  substantial  1 1____  . 

^.volume  of  repair  and  modernization  Urges  Canadian  rirms 
p  work  and  also  of  new  house  con-  Advertise  in  Britain 

^[Stru.>ti0t.  which  were  _  .^^.^ile  Canadian  trade 

I  tho  yommion  egm lation  ^t  which  blicity  efforts  in  the  United  King- ; 
■were  i  nancca  in  other  ways.  *,  j  ^  i.  *1.  t-»  i 

-  T.  live  dom,  conducted  by  the  Department  1 

I  It  IS  usually  estimated  that  at  *  ^  1 

p;,  .  cA/®<  e  *u _ ex  „  of  Trade  and  Commerce  must  ne- , 

least  kOp/e  of  the  cost  of  house  build-  cc.ssarilv  be  general  in  character  ' 
inc  cuiistructiou  and  modernization  1  ,,  ,  ,,  ....  ,  ^ 

n  .  _ _  _ s^.i; _ *t.,  i  rcdenck  Hudd.  (.hief  Canadian! 
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greatly  to  the  credits  necessary  to  i  '  ' 

meet  our  foreign  obligations.'  1  ^"®  rtil^U 

Klroiig  Liquid  Position  i  4|j\T  T 

The  improv('d  liquid  position  of 
the  hanks  was  emphasized  by  'bP  |  ada’sTon ly 
speaker  who  .also  sa-.v  a  tendency;,^  isini 
fow.ard®  a  bi'tter  bainnee  brfween  |  ,(.o  i;oyal  i 
primary  and  .serondary  industries:  ^  -le  the  ,\®.® 
“The  I'anadian  (bartered  banks  This  sold  i 


the  re.siilt  of  the  election  figures  in 
the  t'niied  States. 


MINT  TAhl  S  GOi  n  OITITT 

(Ottawa  Praciiealiy  aU  of  (Jan- 1  ibal  it  ■will  hold  the  rate  more  or  | payments  of  'wages  to  Ibrough  theii  agents  oi  represen- 
axla's  nenly-mincd  gold  bullion  i.s  .®old  | 'P^s  rigidly  .at  a  given  level,  then  »  atiarjian  labour  of  over  $42,000,000.  l®livPS,  of  the  opportunities  pre- 
t.i  Hie  i'“miiiion  government  througn '  .®ub.stantial  capital  withdrawals  1 71,^  extent  therefore,  to  which' the  ®®'4led.  It  is  important  that  every 

the  i;oyal  ranadian  Mint  at  Ottawa  j  would  be  improbable,  and  there  (ppjj;|atjon  has  contributed  to  the  P®s®iFls  step  .should  be  taken  to 

Th.i'^-nid'^V-' reVin^e'iT  eon ve^-fed^'Vnto  i  p'e.u  be  a  moderate  repatria- 1  ytiniulation  of  employment  and  the  ®‘l"®qll  IFp  public  regarding  the 

'ilie  "oM  bar®  weighing  apnroximateiv '  That  does  seem  to  be  the  im- ,  elimination  of  unemployment  is  ob-  some  of  the  Canadian  food 

to;  mnmer  e^oh.  Products  offered  m  the  United ! 

world  market,®  wherever  the  most  ,vl-  "ow  seeking  to  create,  though  the  _ _  Ixingdom  market.  For  example,  such! 

vantageou.s  nei  i>ricc  can  be  nhiained.  sense  of  confusion  caused  by  the  ,  Lilok--  Prnfit  Ronnrtorl  Kv  |  Pi'oducls  as  canned  corn,  and  toma- 1 

_ {variable  tactics  of  Ihe  first  fortnight;  rruiu  ivepunea  oy  jujee  are  not  known  to  many  I 

c.  er  K  •  ♦  ♦  i®  proving  diffi-  Unit.  Farmers  Co-Operative  British  people.  Furthermore,  the  use 

Otarr  Appointments  cult  to  eradicate,  in  view  of  the  fact'  _ - _  of  certain  products  in  the  United 

-  — .  }  that  sterling  has  long  been  appre- 1  Toronto  —  United  I'anmers  Co-  Kingdom  is  either  different  from 

Bank  «i  >'(»va  Scotia  !  ciably  over  valued  in  terms  of  ihe  1  Operative  Company,  Limited,  reports  their  use  iu  Canada,  as  in  the  case 

I  1'  vv  ft  I  •  s  1  n -n  1  ■  ♦  .  dollar,  it  would  clearly  be  unwi.se  |  for  the  fiscal  year  ended  September  of  canned  tomatoes,  or  it  is  rela- 

r,i.  n.  I  '  I  j- n  J  '  f  ['"  allow  un.v  repatriation  or  bear  '  30  net  profit  after  depreciation,  lively  unknown,  as  in  the  case  of 


succe.ssively  lower  levels  i,®  almost 
as  dangerou,®  ns  no  resistance  at  all. 
Tf,  on  the  nt'her  hand,  the  Controi 
should  leave  the  market  in  no  doubt 
that  it  ■will  hold  the  rate  more  or 


is  spent,  either  directly  or  indirectly  .  .  ’  '  . 

on  vases  of  labour,  skilled  or  un-  J  radc  Commissmner  in  the  U 
.skilled  Applying  this  percentage  to  ^'nsdom.  urges  that  it  can  be  r 
„  _ i.  live  only  if  supported  by  Cant 


tho  aggregate  figure  given  above  it 
is  estimated  tliat  the  loans  made  pos¬ 
sible  by  Dominion  legislation  have 


Trade  Commissioner  in  the  United  1 
Kingdom,  urges  that  it  can  be  effee- ; 
live  only  "if  supported  by  Canadian  ■ 
firm.s'  advertising  their  own  special  : 
brands  and  taking  full  advantage, , 


axla's  nevly-mincd  gold  bullion  is  .®old  | rigidly  .it  a  given  level,  then 
t.i  fh“  I'“miiiion  government  througn  '  sub.stantial  capit.il  withdrawals 


r-'Cmeil,  (-(.inveitrd  into 


.■onHniied  to  imiuove  their  liqird  fine  goM  bar.®  weighing  approximately 


ing  financiers  of  governments  has  | 
been  increasingly  accentuated  in  the  i 
last  decade.  Of  the  total  public  debt  ■ 
of  the  Dominion,  (irovinees  and  mu¬ 
nicipalities,  estimated  .at  87.039  niil- 
lion,  nearly  1897-  is  held  by  the 
hanks  on  their  own  aceount.  The 
increase  in  current  loan.®  continued 


too  ounce®  each,  and  i.«  (li.®iio.®ed  of  111  '  ''  mvo  uie  .lum  u  ii  k  s  are 

world  TTiarkcis  whorovrr  llio  most  rirl-  seeking  to  create,  thouch  (he 

vantageou.®  nei  (iricc  can  be  obtained,  sense  of  Confusion  caused  by  the 

_ {variable  tactics  of  Ihe  first  fortnight 

1  C.  ££  A  •  *  «  I  Oi  so  after  Miinic'h  is  proving  diffi- 


Staff  Appointments 

Bank  OI  >(»va  Scotia 

K.  Wood  has  beim  aiipointed 


during  Ilie  pre.seni  year,  averaging  j '''anager  of  the^Bank  of  Nova,  S®®- !  covering  to  force  the  rate  back  to  {taxes,  etc.,  of  $.37,693,  equal  to  53  corn-on-the-cob.” 


nearly  I'r  gre.ater  than  in  the  same  -  “i-  '  oucin,  ..<1.50.  1  pip.yiixnirh  level.  Whether,  on  |  rents  per  share.  This  compares  with  Mr.  Hudd’s  report,  published  ini 

(leric^  of  1937.  ;  B.  A.  Evans  is  to  hearting  man-  the  other  hand,  any  further  down- '  net  profit  of  $25,434,  or  36  cents  per  Ih®  current  issue  of  the  Commercial  j 

Vt  bile  I  atiaiia .'  ec(inoiii.\  i.s  tend- j  ager  at  Spiritwood,  Sask.  ward  adjustment  is  necessary  will  1  s'hare,  in  the  prev'ious  fiscal  year  in  Inteligcncc  Journal,  states  that  the 

mg  fovarii.®  a  better  lialaiice  he-!  (j  Williams  has  lieen  ma/de  man-  not  become  clear  until  the  effect.®  ■  which  non-recurring  charges  due  to  Department  of  Trade  and  Commerce 
1  ween  primary  and  sccondai.v  in-  ^ger  at  Milo.  Alia.  both  of  American  trade  revival  and,  Ihe  fact  th.at  losses  on  liquidation  of  has  adopted  a  policy  of  concentrat- 

ijii.siries,  tile  wealtli  of  oiir  natural  j  fnughlan  goe®  to  4inlierst  Bi'i'nin's  new  arms  drive  arc  much  various  enterprises  and  totalling  ing  this  year’s  appropriation  for 
resources  necc.s.sitate.s  continued  in- 1  '  '  '"more  plainly  discernible  than  they  $51,603  were  deducted  before  net  1  Canadian  trade  publicity  in  the 

lerest  in  tlio  external  markets  for  _  are  at  present.  If  the  latter  should  piofir.  United  Kingdom  upon  an  advertis- 

foodstuff.®  and  raw  niaieriul.®.  Ex-  •  1  k  1  •  .  produce  no  major  inflationary!  Net  trading  earnings  were  $46,193  ing  effort  in  the  Greater  London 

port  market.®  dictate  m  largo  meas- ,  Imjierial  Bank  iii  I  aiiada  stresses,  then  it  is  quite  conceivable  ■  against  $77,037  in  the  previous  year.  I  area,  prior  to  a  similar  concentra- 

iire  the  prosiieriiy  of  this  country.  |  ..\.  Freeson.  formerly  a.®sisiani  that  a  "pump-primed"  revival  In!  Balance  sheet  as  of  September  30 '  Hon  in  other  large  consuming  areas 
as  the  slaiilp  commoditie.;  ve  iior- manager  of  the  fmpcrial  Bank  of  .America  might  .alter  the  export- |  shows  current  assets  of  $580,143  .and  j  at  a  later  date.  The,  advertising, 

m.tll,v  produce  in  large  quantities ,  (  ;mada  at  M'eiaskiwin.  .Alta.,  has  costs  equation  to  Britain’s  advan- '  current  liabilities  of  $41 1,450  letiving  under  the  “Canada  Calling  Caiu- 
miisi  find  iheir  (irmcipal  outlet  .  been  appointed  nianager  at  Sioux  tage  and  eventually  might  further '  working  capital  of  $168,693  compared  Puign,”  is  now  specific  rather  than  1 
abroad  and  a  heavy  iiioveipeni  of  j  (.nokoiit.  Ont.  ,  .ai.'l  sicrling's  current  account  posi-iwith  $174,355  in  the  previous  year.  1  Kcneral  and  among  the  six  main  pro-  ' 

external  trade  is  tlierefore  import- j  ,  p  f),]ncan.  act  onutant.  Walk-l'on  by  stimulating  the  purchasing  I  Company  paid  a  dividend  ot  25c  on  { ducts  being  featured  arc  canned' 
am  to  ihe  materia!  vcIl-being  of  ■  erville,  Ont  .  i®  to  he  accountant  at  Po"’®’'  '*f  'hi  primary  producing  .November  12.  ■  |  fruits  and  vegetables.  Foster  adver- j 

i|ic  f'anadi.an  pi-nplc  ’  j  Sioux  Lookout.  (,)ni..  and  will  he  _ _ _ _ _ _ ^  I  tising  in  large  disiilay  type  and  bold  | 

i.eneral  Maiiager’®  Kciiort  !  oHcardcd  b>  I,  M.  Broderick,  for-  |  colors  is  being  curried  on  hundreds  j 

'I’lic  gcneial  manager,  H  .\.  .Stc- j  "lerly  of  Bon.  I’olborin'.  Ont.  i  Hit  11  L’  itf  ft  It  ft  fl  ^  I  it  t  f*  III  f*  It  I  ! buses  and  vans  during  .a  U'U® 

v,n-.on.  reviewed  the  .voni",®  opera-  The  tmperiat  Bank  of  Canaria  a,  nUtlh  Of  1.00000  I  O I  f  IH  C  tl  I  |  months’  period,  together  with  fca- 

tioim:  !  Handel.  .Sa®k.,  i®  being  clomJ  on  |  — _ j  turc  advcrtusing  m  the  London  even- 1 

"The  financial  year  concluded  on  November  3(Tth,  mi-...  it  .finirf-  a  u  .  ,  I '"S  papers  and  suItui  b.in  pres.s.  | 

.-'em  ’.(T  wa ,  (  baracierised  diinn"  a  I  ^  weekly  siatemcnt  of  the  Bank  of  Canada  shows  a  decline  of  |  “The  sales  policy  related  to  this  ad- 

'  ^  "  ■’  ‘  ’  "I  - - - - -  --  I  81.H6.0.jO  in  riommion  and'  provincial  sliort  term  securities,  other  Domi- I  vertising,”  he  reports,  “is  designed 


than  in  the  same  !  I'u  at  Codettc,  Sask. 

■  B.  A.  Evans  is  to  hearting  man- 
erajnoiii.v  i.®  tend- 1  ager  at  Spiritwood,  Sask. 
ter  lialaiice  be- j  (j  Williams  has  liccn  ma®1e  man- 
d  secondary  in-  ^ger  at  Milo.  Alia. 

1  of  oiir  natural  I  ,  ...  ,  ,  , 

,  .  I  .1.  W .  r  nughlan  goes  to  .Amherst 

to.®  continued  in-  ^  j  _ _ _ 

,  1  .  «  N..^.,  as  accountant. 


Mr.  Hudd’s  report,  published  in 


liiijTcrial  Bank  ni  (  aiiada 


OWNED  BY  THE 
POLICYHOLDERS 


'erville,  fint  .  is  to  he  accountant  at  P®"’®’'  "f  'In  primary  producing  .November  12.  ■  |  fruits  and  vegetables.  Foster  adver- j 

i  Sioux  Lookout.  (.'III.,  and  will  he  _ _ _ _ _ _ ^ [  tising  in  large  display  type  and  bold  | 

'  oHCPrdcd  b(  I,  M.  Broderick,  for-  I  colors  is  being  carried  on  hundreds  j 

i  mcriv  of  Bon.  (’olbornc.  Ont.  ’  i  Hgttth  gt  T  g»  ft  ^  I  di  t  gi  gut  I  1  of  buses  and  vans  during  a  nine 

Th.  n.-,,,!,  1  rfaiih  of  f.anada  ^latcmenl  n«,w.  Mch.-r  .-i.h  ica-; 

!  Handel.  .Sa®k.,  is  being  ..lomJ  (m  |  — _ 1 "dv®''l'®'“S  'Q  London  even- 1 

November  •’fiTh  '  i '"S  PaP«"'s  and  suburban  pres.s.  | 

I  '  '  !  The  weekly  siatemcnt  of  the  Bank  of  Canada  shows  a  decline  of  |  “The  sales  policy  related  to  this  ad- 

I  - - - - -  __|81jt6,q,jq  in  riommion  and'  provincial  sliort  term  securities,  other  Domi-  vertising,”  he  reports,  "is  designed 

I  greater  pan  of  its  course,  by  a  gen-'’"®"  provincial  seruritics  down  81,123,260.  Dominion  government '  fo  concentrate  attention  upon  the; 

i  cral  but  moderate  bu.siness  recession, !  '^’’^I’Pcd  $2,731,451.  i  ultimate  consumer  rather  than  up-; 

!  which  wa;®  aggravated  by  flic  lack  of'  'om  pared  with  a  year  ago  reserves  in  sterling  and  U.  S.  fuuds  gained  ;  on  the  importer,  wholesaler  or  re-  j 
ieonfidence  that  recurring  interna-.*^-"-"’’'''  dominion  and  provincial  short  term  securities  up  $69.876.272, 1  tailor."  1 

liional  political  disturbance.®  created. !  dominion  and  provincial  securities  down  $53,130,755.  Notes  iu  dr- I  f 

i  "This  background  of  iinccrtaintv  { “"'"''on  increased  $16,124,525,  Dominion  government  deposit.®  dropped  !  I  ~  : 

'and  nervousness  could  not  be  drs’- i  ^6.890,523  and  chartered  bank  deposits  incrcatted  $12,340,152.  ;  Bank  LlearinSS  , 


crihed  a.®  favourable  to  tlie  Bank's  j 
prosivccts  for  development  and  pro- 1  Go1d'’r.jin  and  bijJion 
gress,  but  it  is  pleasing  tej  be  able  to  !  S'lwr  bullion 
renort  that,  in  snite  of  r»revaiMnei  • ,  funds 


Nov.eth  < 'hange  in  werlt  Change  m  ye 


Bank  Clearings 


f  tTABLISMIDI869l 


*  D[vi(jends  paid  policyhoitjats  sinca 
organization 

$69,000,000  • 

•  Total  paid  policyholders  and  bene¬ 
ficiaries  since  organization 

$231,000,000  • 

A  Purely  Mutual  Company 

Every  dollar  of  surplus  earnings  belongs  to 
policyholders  and  is  either  actually  paid 
or  allotted  as  cash  dividends  or  held  in 
trust  for  future  distribution. 


mutual  |IFE 

■  OF  CANADA 

HFAD  OFFICE:  WATERLOO,  ONT. 


2.  Subswfiary  Coin  .... 

4.  Advance- lo  grtvernmfinla. 

6.  Investmenta: 

laj  Dom.  and  Prov.  short  term 

securities  . . 

rb>  Other  Dom.  and  Prov. 

securities . 

(c)  Other  securities  . . . 

Total  investments . 

7.  Bank  premises . 

8.  All  other  assets . 


erPFF.  hijt  if  is  pleasiu^  to  abl^  to  !  Siivrr  bullion 
report  that,  in  ppim  of  prevailing  (.oldSu^TcoLinee. 
r.oDditiDn?,  a  notablo  advHn^ement  f- 
ensur'd  and  satiasfaefyry  rcsiiits  were.  d-  - 

V  •  •  •  •  '  fc.  kbUoSKfiarjr'  i_<oin 

a  niexc'n.  -  4  Advanrrr® to  gove 

“The  general  and  healthy^  expan-  investmpnu; 

Sion  (if  domestic  and  ferreign  bu^i-  .  ^°Scu*Uk 

ness  and  the  increased  activity,  to  fb)  Other  r 
which  all  departments  contributed', 
were  reflected  in  substantial  rises  in 
number  of  the  Bank’s  customers,  its  7  „  .  Te?*' 

total  (lepo.sits,  advances  and  invest-  s!  Ai*  other 
meiits.’ 

At  Uto  meeting,  Ihe  following  di-  total  assb 
rectors  were  elected  to  office  for  the  iJABlUTitW: 
ensuing  .vear:  Henry  Borden.  Sir  2  R«t 
.John  Caillcutt,  K.C.M.G.,  J.  S.  Uross-  1  3.  Nol(r3  in  circuiat 
ley,  C.  S.  .Macdonald,  .M.A.,  A.  A.  .Ma-  Lepwi^: 
gee,  K.(J.,  Hon.  J.  L.  Ralston,  K.C.,  {hi  pro'vi'r"cia'i 

H.  A.  Stevenson.  W.  O.  Stevenson  '‘i  Chartered 

and  Hon.  L.  A.  Taschereau,  LL.D., 

K.U.  At  a  subsequent  meeting  of  Ihe:  total 

{board.  Allan  A.  .Magee.  K.C..  was ! 
re-eircted  president,  and  H.  A.  Ste-  i 
venson  was  re-elected  vice-president  rtatTo'.'if  npi'i; 

•TQd  general  manager.  |  ppr  rpnt  (bp  prpviou 


36,629,229 

632 


-I-  1.102,154  Bank  clearingt  in  Canada  for  the  week  ended 
—  2,690,866  November  tO  and  comparisons  with  year  ago 


8.442,577  j  follow. 
2  I  Code 


TOTAL  ASSETS 


(b)  provincial  .  .  . 

(cl  Chartered  hunks. 

(d|  Other  .  ,  . 

TOTAL  IrEl’irsiTS 
L.ahiiitiea  .  . 

All  ntlipr  liabilitips 

TOTM.  i.iauii  itif;' 


217,663,129 

162,690 

6.000,000 

2t6.817.924 
244.589 
5,000 J)0O 

—  845,205 
-i-  81,849 

-r  6,853.863 

-p  168.600 

T  5.000.000 

I65;451,316 

164,305,266 

—  1.146,050 

H-  09,876.272 

44,813,731 

48,890.471 

—  1.423,260 

—  58,130,755 

—  12,187,713 

210.2(>').0ir, 

l,707,2'f2 

4.443,451 

207.595.737 

1.707,327 

3.766.021 

—  2. .569,309 
!-  100 
677,430 

-f  4,557,804 
-1  842,135 

—  206,663 

439,241,590 

435.231,518 

—  4.010,042 

f  17.215.939 

.■>.0()O,0UO 

1,348.414 

177,016,3.54 

.5,000,000 

1,348.414 

176,31.3.371 

732,983 

—  5,100,000 
)  604.698 

-I  16,124,525 

27,80(1.725 

2.5.072.271 

*  2.734.4:, 4 

6,800,:, 23 

221. 47-1, 410 

1 . 157,558 

221.748,73.5 

1.894,676 

274,310 
t  437,118 

.  12.340,452 
61 1,910 

1938  1937 

$  $ 

Montreal  .  ...  407,566,066  87,768,466 

Toronto  ..  110,227,930  90,816,275 

■Winnipeg .  47556.8.50  85.348,979 

VanPouver .  16,044,160  1.3,487,093 

Ottawa .  27,157.895  20.956,351 


2.)0,7.33,6'I9 

.-j.lOk.tZl 


243,715,682 

3.8.54.080 

13.-).23J.,548 


TOTM.  I.IAnil  lTIF;'  139.211. .rtin  1,3.-).23J ..54  8  4.010.012  •  17,215.939 

Uatio  of  npi.  rpsprvp  to  holer  and  dpposit  babiljiips  was  5101  per  ipnl  comparpd  with  51.17 
ppr  rpnt  ibp  previous  wppk  anri  51.16  per  ppoi  thp  propprting  year. 


19,876.272  6  Hamilton . 

7  Quebec . 

58,130,75.5  8  London . 

12.187,713  9  Halifax . 

—  —  to  Calgary . 

4,557,804  1 1  Saint  John . 

842.135  12  Victoria . 

206.663  13  Hegina . 

—  14  Edmonton  . 

17.215.939  15  Hrantford . 

1 7  Peterborough . 

18  Windsor  . 

5,100,000  22  Fort  William.  ... 

004,698  23  S(ierbrooke  . 

6,124,525  24  Kitchener . 

29  .Moose  Jaw  .  .  , 
0,890,.523  30  New  Wrrstrninster 

31  Saskattjon  . 

2.340,452  3.)  .Moncton . 

611,910  39  Cliattiam . 

42  Sarnia . 

4,438,019  ,382  Sudbury . 

531  Mridicine  Bat 
748,095  600  irrincp  .Albert 

—  670  IrPthbririgp  .  .  . 

7.215.939  Itrandon 


4,.534,843  4,392,431 

5,610,279  4,800,482 

2.389.918  2,184,926 

2,380,174  2384,128 

7,551,229  6.615,735 

1,690,016  1,470,191 

1,798.620  1.397.98.5 

5,039,109  2,824,700 

4,358,130  3,876,801 

822,870  898,438 

663,097  663,688 

2,688,699  2,626,004 

848,7.38  78.3,961 

842,477  673,824 

1,121.695  801,247 

692,344  497,736  ■ 

■595,.588  6  48,331  I 

1,440,237  1,402.62.5  ' 

77.5.. 543  713,552  i 

646,271  547,09(1 

.528,182  516,097  , 

1,04,5,99.5  896.667  1 

306,825  226,474 

361,145  348.01.3  I 

997. . 546  709,368 

•344.921  408,642 

35^.076.482  290,425.353  , 


k.n  SUPERINTENDENT  OP 

Jr  w  X  (BUST 

L  ^  B  U  I  L  0  I  N  & 

Mr  «  TORONTO 

.  Twenty  years  of  experience  with. 
Iv  -A  / Jl*  '  “borings  have  convinced  me  that 
1.  if/*  Dominion  Battleship  Linoleum  pays  for 
Qr  itself  in  a  few  years  and  lasts  a  lifetime,” 
says  J.  B.  Christie,  Superintendent  of  the 
Royal  Trust  Building,  Toronto. 

Mr.  Christie  s  statement  is  in  line  with  the  experience 
of  building  executives  everywhere  in  Canada.  They  find 
Dominion  Battleship  Linoleum  a  permanent,  quiet,  com¬ 
fortable,  inexpensively  maintained  floor  that  cuts 
janitor  costs  and  pleases  tenants.  Available  in  19  colours 
and  effects  —  and  individual  designs  can  be  cut  and 
laid  witli  or  xvitliout  border.  Ask  your  architect  or  floor¬ 
ing  contractor  about  our  5-year  guarantee. 

Dominion  OiLti.orii  a  LiNOLtCM  Company  Limiti.o  •  Montbial 
“Unui  much  of  your  Overhead  is  Underfoot?" 


MONTREAL 


Sees  Room  For  Expansion 
In  The  Home  Market  For 
Canadian  Textile  Industry 

President  of  Woollen  and  Knit  Goods  Association  Points 
to  Heavy  Volume  of  Imports  From  Other 
Countries  Into  Dominion 

INDUSTRY  BIG  FACTOR  IN  EMPLOYMENT 

During  1937  Provided  Jobs  for  19  Per  Cent  of  Workers 
in  the  Country  —  Imports  First  Half  of  1938 
Valued  at  $31,097,666 

Out  of  eveiy  100  people  employed  in  manufacturing  indus- 
tnes  m  Canada,  19  are  employed  in  the  production  of  textile 
goods,  stated  Clement  Tremblay,  president  of  the  Canadian 
woollen  &  Knit  Goods  Manufacturers  Association  at  the  an¬ 
nual  meeting  held  ;on  November  17.  Mr.  Tremblay  spoke  on  the 
subject  of  “Employment  and  Unemployment”  with  special  re¬ 
ference  to  the  textile  industry.  “At  the  present  time,  15  per 
cent  of  the  people  who  want  work  in  Canada  have  no  jobs,” 
he  smd.  This  is  not  only  a  problem  of  economics  but  a  social 
problem  because  unemployment  results  in  a  deterioration  of 
the  employability  of  our  people.  The  only  cure  is  employment,” 
he  stated,  and,  “since  the  giving  of  employment  is  the  greatest 
national  semce  a  manufacturing  industry  can  perfonn  today,” 
he  suggested  that  the  well-being  of  the  textile  industry,  on 
its  employment  record,  should  be  a  matter  of  prime  concern  to 
the  government. 

"In  1917,”  Mr  .Tremblay  said,  "the  I 
Gutire  textile  industry  ia  Canada,  | 
including  the  clothing  and  furnish-  ! 
ing  trades,  gave  direct  employment 
to  78,614  people.  Twenty  years  later, 
in  1936,  it  gave  direct  employment 
to  114,966  people.  This  is  an  average 
increase  per  year  of  1,910  em¬ 
ployees.  Now  what  increases  in  em¬ 
ployment  have  actually  been  given 
by  the  spinning,  weaving,  dyeing, 

.Tnd  knitting  mills  processing  wool, 
rayon,  silk  and  cotton,  which  are  j 
known  as  the  primary  textiles  in¬ 
dustry?  In  1930  the  primary  tex- 
tile.s  industry  gave  direct  employ¬ 
ment  to  50,263  people  and  this  had 
increased  by  1937  to  67,430.  This  is 
an  average  increase  of  2,861  per  an¬ 
num  and  in  1937  one  out  of  every 
10  people  employed  in  manufactur¬ 
ing  in  Canada  was  employed  in  the 
primary  textiles  industry’. 

Employment  Cp  34.1%  From  1930 
"An  examination  of  the  Dominion 
Bureau  of  Statistics  indexes  shows 
that,  comparing  1933  with  1930,  CLE.ME.N’T  TREMBLAY  of  Ayers 
while  all  other  manufacturing  in-  Ltd.  who  delivered  the  presidential  ' 
dustrles  had  bad  to  let  29.2%  of  address  at  the  19th  annual  meeting  i' 
their  employees  go,  the  primary  of  the  Canadian  Woollen  and  Knit  ’ 
textiles  industry  had  increased  the  Goods  Manufacturer.s  Association, 
numbers  employed  by  5  4%.  By  1937,  ^  time,  there  ^ 

when  all  other  manufacluring  m-  ^  | 

dustrics  had  recovered  until  they  j,  ^^^kers  in  ! 

were  employing  2%  abo^  the  countries.  In  the  first  six  , 

i930  level  empioyment  in  the  pri-  months  of  1938  the  amount  of  manu-  , 
mary  textiles  group  was  oi.l /c  fantnrpH  levtilps  marlo  hv  -n/nrltors 
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SHAKS  MA9S  SY 
WORKIAS  IN  GRCAY  MlTAIN 


Cotton  Textile  'Mills  Await  Terms  of 
Trade  Treaty 


Rayon  and  Silk  Industry 
In  Canada  Has  Record 
Of  Depression  Growth 

From  Almost  Entirely  New  Industry  15  Years  Ago  Now 
Employs  About  10,000  People  and  Mill  Capacity 
Is  Still  Being  Expanded 

WOOD  PULP  RESOURCES  AN  IMPORTANT  FACTOR 

Employment  Increased  by  Nearly  220  Per  Cent  Between 
1929  and  1937  —  Production  of  Yarns  16  Million 
Pounds  Last  Year  Against  2,000,000  in  1926 

During  the  last  fifteen  years  an  almost  completely  new 
industiy  has  appeared  in  Canada;  providing  new  job.s  for  alx)ut 
ten  thousand  people.  Year  by  year  more  equipment  has  been 
installed  for  the  manufacture  of  raj'on  yarn  and  rayon  and 
1  silk  fabrics,  so  Canada  now  has  one  more  important  industry, 

I  in  a  position  to  provide  all  Canadian  demand  for  its  products. 
[That  Canada  should  share  in  the  rapid,  expansion  of  the  world 
j  rayon  industiy  is  natural  since  it  is  based  in  part  on  an  indi¬ 
genous  raw  material — wood  puli). — but  it  is  doubtful  if  Canada 
has  yet  taken  the  place  it  should  have  in  the  tuniing  of  this 
Can^ian  raw  material  into  rayon  yarns  and  fabrics. 

This  has  beeu  one  of  (he  very  few  iiai-i  of  the  market  it  formerly  sup- 
Canadian  industries  which  has  ex-  l*'>^d. 

panded  steadily  throughout  the  De-  mT 

pression  years;  helping  to  reduce  iitm  y.ards  in  1935,  have  tripled  in 
unemployment  and  the  cost  of  public  two  year.s  to  almost  9  million  yaids 
relief.  The  rate  of  expansion  is  m  1937.  _lf  the  rayon  fabric.s  unport- 
measured  by  the  index  of  average  ^*1  ta  133i  had  been  made  in  Canada 
numbers  of  employees  on  the  pay-  about  1.850  inoie  people  could  ha\e 


rolls; 

1929 


Notwithstanding  the  recovery  in  With  the  except 
general  business  conditions  in  Can-  erations  in  cottor 
ada  during  the  past  2  months;  the  Canada  were  on  a 
greatly  improved  buying  power  In  month  during  the 
Western  Canada  as  a  result  of  the  this  year  than  foi 
best  crop  for  several  years;  and  ing  period  of  1937 


Average  decline 


been  in  evidence  in  the  cotton  tex-  ed  .September  30th  was  aliuo.'it  20 
tile  industry  In  the  United  States  per  cent. 

since  mid-year,  operations  in  the  in-  A  ccmiparativcly  new  index  of  cm- 
dn.stry  in  this  Country  have  been  ploj-me.iit  in  the  cotton  industry  is 
disappointing.  I  afforded  by  monthly  reports  on  the 

Expansion  in  sales  during  the  I  ))uniber  of  bales  of  cotton  opened. 


the  United  Kingdom,  the  United  '  opened  itidicate.s  the  nionthly  activ- 
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108.1 

becu  directly  employed  lull  time  in 
1  ifisr  industry.  .Not  that  imports 

,,,5, .  loi  fi  should  bo  excluded,  bin  it  is  proper 

,35., .  T8S  •)  Giat  the  incviiablo  result  of  import- 

I  .,1,..,^ .  sii  n  '“S  goods  of  a  type  which  could  have 

I  ,00'- .  been  made  in  Ctinada  should  be  rcal- 

...  .  ued. 

j  Now,  as  stated,  there  are  about  tircat  Britain,  .lapan  and  the 
persons  normally  employed,  States  all  shared  in  this  in- 

_ ; _ They  work  in  41  mills  in  23  different  creased  business;  in  tiic  two  years 

63.898  fowns  and  villages  in  Ontario,  11J33  jq  1^37  jl,,.  British  'ardage 

. (Quebec  and  the  Maritimes.  Indirect-  tnore  than  doubled  to  over  4  million 

. j  local  trades-pcople,  farmers  nad  y.-u  ds;  the  Japanese  yardage  in- 

*^™l'*oy^es  of  railways  and  other  cpeascd  eleven  times  to  over  S  mil- 
Canadian  industries,  are  engaged  in  ijou,  and  the  United  States  yardage 
large  numbers  in  supplying  goods  doubled  to  over  1  million. 

.OBAl  fDd  services  for  these  faCtoriC.S  and  Total  import,  iulo  Canada.  rard,s 

their  cmployce.s.  ,,3, .  2.921.000 

'938  Wide  Gain  In  Ontput  '936 .  3.750.000 

T  ,00.-.-.  J  J  J  ,  '937 .  8,bb5,000 

102.6  In  1936  Canada  produced  2  million  ,  ...  ,.  ,  „ 

;;;  2  _  _ _ ,  ,  Imported  from  Great  Britain. 

128.7  pounds  of  rayon  yarn;  in  1937  pro-  1935 .  i,848.oou 

In«  duction  was  16  million  pounds.  In  1936 .  2.542.000 

104  8  p®"®  yardage  of  silk  and  raj’on  .  4.252.000 

93 ’9  I  fabrics  made  in  Canada  was  3i/i  mil-  imported  from  Japan: 

in  it  fifteen  2.IIIZI 

°  times  to  50  million  yards.  1937 . 3,107.000 


Total  Imports  into  Canada; 
193  5  .  ..  .. 

1936  . 

1937  . 

Imported  from  Great  Britain. 

1935  . 

1936  . 

1937  . 

Imported  from  Japan: 

1935  . 

1936  . . 

1937  . 


J  ard.s 
2.921.000 
3.75b.OOO 
8,bb5,000 

1,848.000 

2.542.000 

4.252.000 


This  IS  fln  iniprpssiv©  rtcord,  €Sp6-  I  imported  fromUnitMlStatftA] 


277.000 

2.330.000 

3,107.000 


Importers  .\dd  to  IHarket 


were  being  put  on  short  time,  there  states  and  Canada  is  a  distinctly  !  iiJ’  '»  the  industry  and  -  closely  .  r'.-,,  ’ 

was  a  very  heavy  sale  in  Canada  of  disturbing  factor  in  the  situation  In  >  correlated  with  the  cmployinciu  giv-  '  .  operators  in  Canada 

icxtil,  8O0d,  mad.  by  worker,  u  :<><•  '»• 


.  Other  countries.  In  the  first  six  fccts  upon  the  industry 
4  W  iDonths  of  1938  the  amount  of  manu-  countrv.  Fears  are  entert 
ason  factured  textiles  made  by  workers  the  textile  tariff  will  agai 


cially  when  expressed  in  terms  of 
employment,  or  in  the  fact  that  Uie 
chief  effect  of  the  ehajige  has  been 
to  provide  better  Canadiaui-made 
rayon  fabrics  at  a  cheaper  price,  to 


1935 .  545,000 

1956 .  716.000 

1937 . .  .  1,030.000 

Imports  Affect  EmploTment 
These  rayon  fabric  import  in- 


Figures  on  liales  of  cottud  open-  Proportion  of  the  domestic  market  replace  the  once  large  volume  of  crease.s  liave  had  a  direct  and  ob- 
are  available  back  to  lanuai-y'  -  fabrics  low-grade  weighted  silks  formerly  vious  effect  on  this  industry's  em- 


above  the  19J0  level.  The  reason  abroad  and  sold  in  Canada  amount  a^ain  oe  useo. 

fnr  thic  w"i«  that  nrior  to  1930  the  'Toroau  ana  soia  in  canaaa  amount-  as  it  has  been  in  the  past,  as  a  bar-, 
for  this  33as  that  prior  to  iJoO  i  ^  large  sum  of  $31,09/,-  cainin'^  imnlement  for  concessions 

t  auadian  textile  '.ndustry  m,ppj^d  ^  conservative  estimate  is  that  fn  "m,"  ^fccS  Fv^;?  if  no  i  1«3, 


imported  from  Japan. 


ployment  in  recent  months. 


This  expansion  of  <  aiiadiau  pro-  1935  to  1937  C.anadiau  employment 
duction  has  been  accomplished  in  the  increp.sed  about  4.r.tc  but  iu  the  same 


Even  if  no  i  It'll. 898.  01  19  pot  cent,  under  the  iff  '"“er  ivoros,  as  inc  competition  with  pro-  thrno  years  ini;rea.scd  employment 

made  in  the  °*ii"ber  opened  in  tlic  same  period  .  ducers  in  other  countries,  not  only  w,a.s  given  in  other  countries  through 

is  reason  for  i  *’nf  October  figures,  not  yet  expanaed.  llrltish,  L.S.  jjj  Canadian  market  but  for  the  imports  into  Canada  which  increased 

’  an  increase  enual,  if  not  exceed,  export  trade  Canada  now  secures.  ]97';3.  in  0<  tober  1938,  the  number 

k'  in  llie  re- i  ®®*^°ber  opening.^  in  I9:’,7.  i.  ompar- j  canauian  market,  ^^ctually,  as  compared  with  Uie  ouiployed  was  lOrc  less,  or  900  peo- 

vftliip  of  the  !  'SOD  of  figures  in  the  k/Olowiug  table  '  anadian  n^iiiis  suppiiea  former  rapid  advance,  the  Canadian  pie  less,  than  in  October  1937,  while 

of  9  fnrthe^  show  the  industry  to  have  been  most  i  homesitc  mar- practically  static  at  tuo  s.amo  time  imports  this  year 

umlPr  a  re-!active  in  June.  19;!7.  with  a  sharp  f  (  for  the  bust  two  years,  and  has  de-  are  still  showing  an  increase  over 

aereenipni  •  drop  in  the  suninier  of  that  year.  "'(.'PP  "  .  ,  y'  .!l"P?i1j  r  ;  ®’‘Ued  sharply  in  recent  moiilh.'/,  1937.  The  following  chart  shows  the 

ilP  onerators  ^  During  1938.  consumption  has  re- .‘f.‘™'  .^^^“PP  ,  “  of  the  |  employment  in  the  rayon 

nre-’nabre  [^  nmined  relat^^^  steady  with  'he ;  remarkably.  The  Canadian  indu.stry  by  months  since  tho  begin 

i  September  figures  apeak  for  the  ! moment  losing  mug  of  19:17  ;- 


B«is,«  i supplied  14.7%  of  the  Canadian  con- 
'  sumption  while  last  year  they  snp- 
I6!649|plied  22-4%.  The  following  table 
19.985  1  presents  figures  show’ing  the  trend 
IsRhnjof  Canadian  consumption.  and 
18  057  '  whence  it  was  derived,  between  1926 
1 5.226  I  and  1937;  — 


APPABENT  CANADI.AJV  MABkF.T  tUB  COTTON  (  ABB1C.S 

Total  Madp  by 


Apparent  Canadian 
Market  Mills 


Supplied  by  Imports  from: 
Great  Britain  T'nited  btatea 


MiUotcuiLio-i  ifaiL  *14  - — - -  s -  - -  ...  t«  .  nminpri  fPhitivp  v  'JTPnriv  witri  fhP  - - -  -  ► - , 

increasing  employment  and  taking  dians  cannot  be  employed  as  te.x-  are  today  peculiarly  pregnable  to  fi'iirU  a  tieak  tor  th^ imports  accounted  for  29.7%.  1 

people  off  relief.  In  1933  when  all  tile  workers  unless  the  goods  they  outside  competition  m  the  domestic  ovpiemoer  iioures  a  pean  i  jr  uui  .  British  milks  have  increased  their 

other  manufacturing  industries  had  make  are  sold.  Secondly,  Canadian  market.  Protection  under  the  pro-  I  export  market  in  Canada  since  1926 

to  let  go  29  out  of  every  hundred  textiles  receive  strenuous  competi-  ferential  tariff  is  about  5  per  cent.  New  Cotton  Opened  m  Canadian  Mills  '  by  about  66  2/3.%.  In  that  year  they 

employees  they  had  in  1930,  the  tion  in  the  Canadian  market  from  less  than  that  enjoyed  by  the  cotton  (Iquivaient  soo-Pound  C'?"'-'  Bale,  (supplied  14.7%  of  the  Canadian  con- 

woollen  and  knit  goods  industry  imported  textiles.  In  no  branch  industry  in  so-called  Free  Trade  .  ^'1201  '  sumption  while  last  year  they  sup- 

had  added  5  to  every  hundred  cm-  of  the  spinning  or  fabric  manufac-  Britain,  and  the  average  wage  level  jfhruary...  !!'  !.!  >2(441  ib(h49|  plied  22-4%.  The  following  table 

nloyccs  on  their  1930  pay  rolls.  In  turing  industry  do  Canadian  work-  in  the  industry  here  is  now— since  March  .  25.95b  19,985  1  presents  figure.s  show’ing  the  trend 

1997  when  all  manufacturing  indus-  ers  supply  all  the  home  market.  Of  the  recent  reduction  in  the  minimum  ;'p”I .  Canadian  consumption.  and 

tries’  had  added  2  employees  for  the  total  amount  of  $31,097,666  wage  scale  in  the  United  States  -  ,„ne. .  !(!  (  .  (  2b.'489  , s  q-, 7 1  whence  h  was  derived,  bctw’een  1926 

every  hundred  employed  In  1930,  worth  of  manufactured  textiles  mi-  the  highest  in  the  world.  juiv .  22,345  i5.226iand  1937;  — 

this  industry  had  added  en  addi-  PO''^®^  J? appabent  canadi.ajv  mabhf.t  toB  cotton  fabbic.s 

tioDRl  27  employees  per  hundred,  tnonths  of  1938,  $ll,ol3,154  worth  Total  Madpby 

Thi-?  is  a  record  to  be  proud  of,  and  were  woollen  and  knit  goods,  simi-  Apparent  Canadian  Svpp^li^  by  Importa  frem:  r,.u  r-  . 

I  nis  IS  a  levuiu  IU  uc  iiiuuu  W,  uo.  ,  .  ..  .  .  J  U  ...  Market  Mills  Total  Great  Britain  t  nited  Mates  Other  Countries 

the  effect  of  this  Increased  employ-  lar  to  the  products  made  by  the  oooyds.  oooyds.  onn.-ds,  nooyd?.  %  oooyds.  %  coo  yds,  % 

iTipnf  was  felt  In  147  villages  towns  workers  in  your  industry.  These  ini-  1926 .  310.972  2i5,8i9  69,4  9,5,193  .30.6  45,716  14.7  46,566  15.0  2871  .9  , 

ment  was  leU  in  11/  viuafecs,  luwu  1117/1011  1927 .  .343.233  229,300  66.8  113,9.5.3  3.3  2  46.318  13.5  63,687  18.6  8.948  1.1 

and  cities  across  Canada,  for  there  is  ports  included  1,137,000  pounds  ot  .357.134  241, 762  f>:.7  115,372  02  .3  43,741  12.2  87,987  19.0  4,225  i.t  ' 

nn  other  manufacturing  Industry  so  wool  yarn  and  7,514,000  square  1929 .  324,639  209.724  61.6  114,91.*.  35  t  38,127  11.7  72,757  22.4  4,031  i  s  | 

no  Oiner  manuittciui  lub  luuua  y  varHs  of  wool  cloth  In  the  wool  '980  .  277,042  184,972  /i6  8  92.070  33  2  32,423  11.7  56,113  20.8  3,534  1.2 

widespread  in  location  as  the  wool-  yards  ot  wool  cioin.  in  tnc  wool  ,j,3j  248,235  180.155  72.6  6.4.080  27.4  27,t8i  ii  2  36,7io  u.s  3..589  1  4 

len  and  knit  goods  industry.  cloth  branch  40%  of  the  home  mar-  1932 .  243.110  186.879  V6.9  .->6.231  23  1  27,238  11.2  26.678  11.0  2,8i5  .9 

,(T*  n-ell  Se  unlrl  that  from  ket  is  still  Slinnlied  hv  W'orkers  in  19.38  .  284, 800  218,896  ,6,9  6.5,!,01  23  1  46, .04  16.4  17,157  6.0  2.1)48  .7 

"It  may  well  be  said  that  from  koi  is  suii  suppueu  oy  worsers  in  .  307, 601  229,305  74  6  78,296  25  1  63.821  207  12.622  4.i  i,853  s 

1930  to  1937  the  whole  textile  in-  other  countries.  While  it  is  true  loas .  23.3,30:*  209,590  740  vs.vp*  26  0  59.892  21  i  11,934  4.2  i,898  r 

dustry,  the  primary  textiles  group  that  no  one  could  .subscribe  to  ex-  1936  . . .  ^8i9.m  226.105  to  8  os.ot/j  22  2  73.725  231  5  2  2,S3«  9 

in  general,  the  woollen  and  knit  elusion  of  imported  wool  fabrics  on  ^Ltimatbd.  . ‘  *  ' 

goods  Industry,  performed  a  nation-  economic  grounds,  there  is  surely  a  : 

al  service  in  maintaining  and  in-  field  here  for  further  expansion  for  i 

ing  the  curse  of  unemployment.  c^dia.  produc,,™  TcxtUe  Eamings  For  Year  1937-38  : 

Kmnl/ivment,  Down  In  1938  "Early  in  1938  it  was  announced  O 

..  i,  loifii  T  A  lO"?  D>at  a  new  treaty  was  to  be  -  . 

"What  of  1938.  in  Angus  o  n^goBated  between  the  United  Earnings  of  Canadian  textile  companies  for  the  fiscaj  ■  Knitting  OperatiooH  Better 

there  commenced  in  tne  _  States  and  Canada  and  be-  year  1937-58  moved  against  the  general  trend  of  indus- !  in  the  knitrine  in/lii.strv  Penm.ins  and  \fnn.ireh 


RAYON  AND  SILK  GOODS 
INDtX  OF  LMPLOYEES  ON  PAYROLLS 
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63,687 

18.6 

8.948 
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67.987 

19.0 

4,225 
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72,757 

22.4 

4.031 
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56,113 

20.8 

3.534 
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36.710 

14.8 
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14 

11.2 

26.678 

11.0 

2,815 

.9 

16.4 

17,157 

6.0 

2.048 

.  7 

20  7 

12.622 

4  1 

1,853 

fi 

21  I 

11,934 

4.2 

1,898 

7 

2-3  I 

I6.1S3 

a  2 

2.S38 

9 

22  4 

20.732 

6  1 

4.126 

1 .2 

Textile  Earnings  For  Year  1937-38 


States  a  business  recession  of  un- 


Earnings  of  Canadian  textile  companies  for  the  fiscaj 
year  1937-58  moved  against  the  general  trend  of  indus- 


Knitting  OperatiooH  Better 

In  the  knitting  industry  Penmans  and  Monarch  Knit- 


I  The  undoubted  chief  cause  of  this  in  *hc  cost  <.l  production,  and  the 
reverse  is  Canadian  tariff  reductions  must,  important  cJcicrniining  factor 
I  made  in  the  last  two  years,  the  full  in  tin:  compi'titivc  ai-ility  of  the 


-  in  fact  it  was  ^'k®®*?  United  States  and  Great  trial  profits,  which  was  upward  for  the  year.  Gross  and  ^  jjne  both  showed  some  improvement  in  gross  and  net  I  effetl®  of  '"’•'ml)  «'■«  bow  beginning  Canadian  mills.  The  wages  they  pay 

prece  cn  e  vo  ’  .  .  .  .V  i.  Britain.  Owing  to  the  long  drawn  net  earnings  of  a  group  of  representative  companies  ,  pariiiiigs  last  year  as  compared  with  1956,  but  Regent !  to  be  felt.  That  these  would  result  mu.st  be  eommcnsuralP  with  the 

^  in  mn^Vh^  business  o«f  “aturo  of  these  negotiations  all  operating  in  the  various  branches  of  the  textile  indus-  Kn„. ing  reported  a  slight  contraction  in  carning.s.  |  incresseri  nnnnrts  is  understand-  l  anadian  standards /,f  living  and  ae- 


In  five  months  business 


sorts  of  rumors  became  rife  which  try  showed  a  decline  in  the  aggregate  as  compared  w  ith 


in  Increased  imports  is  understand- M.  anadian  standards /if  living  and  ae- 


act  vity  in  the  United  States  fell  to  oecame  riie  wnicn  try  showed  a  decline  m  tne  aggregate  as  compared  w  ttn  |  of  companies  m  the  silk  and  rayon  group  3  reported  able  since  Cana/^ian  tariffs  on  ravoti  ccptabic  to  tlicir  employees. 

ir'^ook  two  years  ri0.7Y8!2?  ‘  ffo^^“$’-iu58  7oT  a  d^TeL^c  !;;d"B".^\n77S;nrtb:  ‘^romrny ‘‘^etoS  '  ^  " 

ouiTtoJl"'ThrsiL«oTwTrx’^  f  '’“awarfllhc"?xceTs^il"en'  Operating  results  in  each  of  the  different  divisions  j  IOC  lowerwh\je'omLHo  UnTeTsmes  nms7bUu"en^  Imut^on  the  V. asb.ngton  Textile  Con- 

rreme  v  serious  CanL^  ot  the  industry  were  mixed.  In  the  cotton  textile  group,  j  con.raction  b.ith.t.  gross  and  net.  Bruck  Silk  and  Su-  since  she  has  a  favoured-nation  -a.  .  vnressed  m  a 


nw  iev^I  which  it  took  two  years  business  in  Canada,  the  preceding  year,  total  gross  earnings  being  down  at  ]„„  cr  net  earnings.  Canadian  Celancse,  Ontario  Silknit !  fabrics  a 

f  rpa/r  fnimwlL^  the^  crash  of  s  favored  nations  $10,718,276  from  $11,148,705,  a  decrease  of  ;!.8%  while  ami  Bolding  Corticelli.  The  latter  company  reported  L  the  U 

10OQ  Invent^  es  conoid  not  be  li-  featies  any  trade  concessions  giv-  total  net  earnings,  at  $4,439,242  compared  with  .$4.996.- ;  onl>  .i  slight  decline  in  both  gross  and  net  Canadian  i  Britain 

nutated  More  Dconirwcre  t^^^^^  United  States  must  also  be  504,  a  decline  of  11%.  ;  Ccbm.-sc.  on  higher  gross  earnings,  reported  net  almost  uZtev 

nuiddtod.  .More  people  were  inro^n  *  janan.  Germany,  and  Italy.  r.f  ih,.  eiiffc.r-r.y.9  1  itv:  imvnr  whito  ontaHr*  ,.1. — ^  L.  ? 


U rente: 

_ _ .  .  nonoda  tifUQ  not  ‘ **..***x,,  ..oava  inausiry  were  mixeu.  jn  me  roiton  lexme  Kroup,  1  tuuu artiun  ui  ^russ  ana  nei.  erucK  siiK  ana  au-  cinrA  ]in<5  «  f^vinir^^il-natinn  .. .  j  j 

CO  Xselv  tait  S  4  ot  the  leading  operators.  Dominion  Textile,  t  anadian  pers,l'<  Hosiery  both  had  increases  in  net  earnings  as  t^v  wUh  Canada.  Canada  iif  no  ^ 

^  ^  V  fho  TTniteri  States  as  States  have  not  been  com-  cottons.  Wabasso  Cottons  and  .Montreal  Cottons  re- ,  compared  with  the  previous  year  while  Riverside  Silk  eotiatinc  a  new  trade  treaty  with  the  standard,  there  e  orra- 

\'’^n?™e\/rlods  Yn  S  S  yet  'iquidated:  Japanese  compe-  p^^ted  net  earnings  for  the  last  fiscal  year  mure  or  less  !  roporied  a  slight  gain  in  profits.  Kd  ltates  and  rayons  m" 

buLness  in  Canada  was  seriously  “’ion  in  te.xtilc  goods  is  widening  sharply  down  from  the  previous  year.  L  osmo:  Impe-  (  onverting  operations  showed  an  improvement  last  ously  a  product  where,  because  of  Kasr  '  hlna  I-ipiii  and  India  higher 
Sed  The  upwLd  trenrof  em-  ITTrlL?  nr^or  net  year  <  ver  19.56.  reflecting  the  more  active  trend  of  gen-  jap^,  lower  Canadian  duties  would  ^ 

uio^ent  in  all^  manufacturing  in-  contain  the  Urtest  proper-  earnings,  while  Hamilton  Cottons  reported  a  slight  ,  eral  conditions  as  indicated  by  increased  gross  and  net  apparently  not  give  the  chief  benefit  ^"n  Europe  nc.xt  highest  in  such 

plo^  foriaH!!  lias  tiatte/l  ajid  Dous  of  labor  content,  and  it  is  exr  g^in  in  net;  The  wide  difference  between  operating  :  for  Tip  Top  Tailors,  clothing  manufacturers,  and  Cana-  to  the  United  States  ,.niintri»'=^ac  'SMoHan  i-amianw  anw 


plo^ent  in  a  manu  ac  ur  ng  tions  of  labor  content,  and  it  is  ex-,  g^in  in  net;  The  wide  difference  beuveen  opei  afin:: :  for  Tip  Top  Tailors,  clothing  manufacturers,  and  Cana-  Uq  the  United  States  ^wprif*Ti  r^Vni^^nv ^anH 

'C’b'.SS'rSSJnli^lhro™*  8-"*““  ducct  couon  tobri^”  tor  iDd“lrlal'‘purpMe°“i:d°tedo°^  Moods  Manofacmritis.  producer  of  jute  and  couon  !  Canada  is  now  exportiug  rayons  m  tUs  Lnttrf  Stales  and  CMadaJ 

a  subs  n  rolls  Germany  to  press  exports  in  order  benefitted  from  the  generally  active  industrial  condi- ;  gooclr  reported  a  very  steep  decline  both  in  gross  and  Quantity  and  at  the  ^ame  time  Canadian  ages  ere  40/©  higher 

her  of  wo  n.,nfhi[-«  fin  4o  obtain  foreign  exchange.  I  do  not  tions  which  prevailed  in  Canada  throughout  the  major  I  net  last  year  as  compared  w’ith  1937.  Comparative  fig-  experiencing  keen  impon  compcti-  than  in  Great  Britain;  and  twelve 

By  August  1938  the  numbers  cm-  propose,  however,  to  duscuss  these  part  ot  last  yeax,  '  ures  for  the  past  2  years  are  as  follows:-  Uon.  Tho  reason  for  this  is  that  times  greater  than  in  Japan.  How- 

ployed  had  slid  downwards  to  me  agreements  at  this  time.  Canadian  mills  are  producing  lines  ever,  the  government  of  the  Pi-ovihcc, 

level  of  August  1934.  _  st,,,!..  Fmnl/tvee  BelnFinna  Gross  Earnings  Net  Earnings  Working  Czapital  which  are  recognized  for  their  su- 1  of  Quebec  has  increased  the  wage 

"In  addition  to  this  a  substantial  ...  .  .  _  _  .....  ........ 

proportion  of  those  xvho  were  work- 


trade  agreements  at  this  time. 

"In  addition  to  this  a  substantial  Study  Emplojee  Kclations  1937-38 

proportion  of  those  xvho  were  work-  "In  addition  to  the  problem  of  in-  Eejding  Corticelli .  $351,945 

ing  were  on  short  time.  Between  creasing  employment,  there  is  also  Bruck  Silk .  330,422 

August  1st  and  October  1st  the  the  problem  of  employee-employer  Can.  Celanese .  2,329,970 

numbers  employed  .showed  an  in-  relations.  5Iauagement  has  to  solve  Can.  Converters .  :I7,552 

crease  of  about  6/7,  but  there  is  the  problems  of  financing:  engin-  Can.  Cottons .  430,341 

still  serious  short  time  working.  In  eering  and  production;  merchandis-  Cosmos.  Imperial .  444,782 

fact  1938  will  go  down  as  a  bad  ing  and  selling;  and  industrial  and  Dorn.  Textile .  3,016,860 

year  in  hours  worked  and  physical  public  relations.  I  well  know  that  Ha  ilton  Cottons . 

pro/iuction.  Conditions  in  the  United  management  in  -our  mills  have  been  Mony®'',  „®4,033 

States  have  apparently  been  on  the  devoting  much  time  to  tho  problem  Montreal  Cottons . 

mend  for  some  four  months,  al-  of  improving  employee-employer  re-  . 

though  they  still  have  a  consider-  lations  and  a  committee  of  our  as-  :L®““;“"”,  . 


ing  were  on  short  time.  Between  creasing  employment,  there  is  also  Bruck  Silk 


tliougn  iney  sun  miw  a  a  . . .  .  .  Knittinir  467  OK.d 

able  distance  to  go  before  they  are  sociation  has  been  working  for  some  gpeeiit^^miuug .  >*o/,i  oo 

out  of  their  troubles,  and  It  is  to  nionth.s  collecting  facts  and  digest-  Supergiu^  Hosiery. 

tic  hoped  that  the  downward  trend  ing  them.  It  is  a  big  problem,  for  .p^p  Tailors  .  196,994 

of  textile  einplovment  in  Canada  is  there  are  318  factories  situated  in  ;  ■^y^basso  ,  809’69'’ 

rlieckod.  '47  iiiuiiiciiialitics  in  Canada  pro- ,  ^yoods  Mfg.  Co  .  21.659 

■  Diii  iug  19;’.S.  wliile  lextilo  work- ;  duciiig  woollen  and  knit  goods  from  I 
ers  in  (  Hiiada  were  being  let  go  or  (Continued  on  Page  12)  {  id)  Deficil.  10, 718, '276 


1936-37 

$368,008 

302,512 

2,276,811 

30,334 

582,487 

368,813 

3,012,400 

295,354 

55,736 

910,897 

296,846 

676,935 

497,272 


347,579 

919,638 

207,083 


1937-38 

$103,612 

17,169 

1,266,702 

8,69'2 

226,950 

193,172 

1,306,434 

111,779 

24,009 

286,045 

16,211 

328,164 

56,163 

79,234 

50,369 

282,715 

186,113 

dl04,291 


1936-37 

$106,770 

2,475 

1,397,104 

1,237 

360.137 
95,802 

1,520,946 

109.138 
17,238 

405,407 
32,786 
306,240 
63,324 
78,080 
34,429 
1 57,058 
235,686 
72,647 


Working  Czapital 

1937-38  1936- 

$940,644  $886,4 

731,455  701,0 

4,235,247  4,028,0 

698,379  680,7 

6,128,043  4,786,0 

934,319  889,0 

8,432,830  8,911,8 

761,734  739,3 

762,418  779,4 

1,452,988  1.354,1 

784,122  644,5 

2,594,916  2,669,1 

909,346  738,8 

306,487  255,9 

290,995  249,4 

1,356,160  1,371,6 

1,428,242  1,422,5 

975,467  1,109,1 


11,148,705  1,439,242 


32,612,892 


1936-37  perior  style  and  quality  in  some  Em-  loels  of  the  silk  and  rayon  fabric 
$886,456  pire  markets  according  Canada  pre-  industry  (where  two-thirds  of  this 
701,065  ferential  tariff  treatment.  industry  is  located)  as  has  also  the 

4,028,085  This  reflects  credit  on  the  skill  of  Province  of  Ontario,  and  this  means 
680,728  Canadian  workpeople  who  receive  increases  in  costs. 

’*’fifio’eoQ  ®n)P'®>'tt'®t)l  U)*®  export  business  Tariffs  are  essential  for  the  main- 
R  Qi  iHio  PTOvides.  However,  Canadian  ex-  tenance  of  any  Canadllia  industry 
ROH  goods,  although  sold  on  qua-  whoso  products  are  subjected  to 

779  45*  Uty  and  style,  have  to  be  sold  on  .such  international  competition,  and 

1  354*123  closest  of  prices  because  of  whose  wages  exceed  those  paid  in 

'644*546  wage  costs  here;  and  Canada  competing  countries  to  the  extent 

2  669*183  "  Ul  lose  the  employment  exports  which  exists  in  this  industry.  To 
*"*738*889  PfOA'de  if  increased  imports  into  pay  wages  on  the  new  high  lex'els 

255*999  tdis  market,  resulting  from  lower  and  maintain  employment  in  Can- 
249(409  tariff,  continue  to  cut  into  the  vol-  ^ada  will  be  a  practical  impossibility 
l,37l(613  U)))©  of  staple  goods  for  the  Cana-  unless  in  some  way  the  wage  poll- 
1,422,506  dian  market  which  the  mills  need  in  cies  of  provincial  governments  and 
1,109,129  order  to  keep  operating  at  sufficient  the  tariff  policies  of  this  and  other 

- -  capacity.  countries  show  more,  correlation 

32,017,567  Wages  are  the  largest  single  item  than  they  have  to  date. 


Penmans  Limited 


rHE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  18,  1938 


Regent  Knitting  |(  n _ 


.  _ _ *: _  Regent  Knitting  Mills  Limited  was  I.  _ 

Old  E.t.bli.hed  Company  I.  Mo.t  Po  Wul  Oporator  in  th.  ,  f 

Knitting  Industry  in  Canada  —  Mills  Have  Widely  ,  en  in  The  company  is  en- 

PrnrlMction  j  gaged  in  the  knitting  of  woollen,  .  .  , 

Uiversil-ied  rroduction  !  products  which  are  . 

nan.  a  Maa  r*  A  n wtf £>  F^iArir^riwirxe*  throughout  Canada  and  New-  •‘^P  ae  la  Madeleine . 

RECORD  OF  STABILITY  IN  EARNINGS,  DIVIDE<NDS  J  foundland.  spinning,  knitting  and  _ _ 

- - — — - -  I  dyeing  plants  are  located  at  .St,  .Fe-  'took  . . . . . 

Penmans  Ciimited,  leading  opera-  Toronto.  Halifax.  London  (Ontl..  1  rome,  outside  of  Montreal.  During  rowans\illr 

tor  in  the  knitting  industry  in  can-  Haniilfon.  Saint  .John,  and  Quebec.  10:53  the  company  sold  its  cotton  Danville  .  .  .. 

ada,  has  had  a  somewhat  remark-  and  agencies  at  Vancouver.  Winni-  |  spinning  mill  locatofl  at  Guelph, 
able  record  of  stability  in  earnings  peg  and  Calgary.  Agencies  have  also  |  Ontario. 

over  a  period  of  years.  Since  1933  been  established  in  England,  Scot-  Last  year  the  company  redeemed 

net  earnings  on  the  common  stock  land.  Ireland,  Australia,  New  Zea-  $352,,SOO  of  (1I2  per  rent.  Isf  morl-  J-*fumniondville  . 

of  the  company  have  ranged  be-  land,  Sotitli  Africa.  Trinidad,  .lainai-  gage  bonds  from  part  of  the  i>ro- 
tween  and  $4.09  a  share,  the  ca.  Newfoundland,  China,  and  India,  ceeds  of  a  new  issue  of  .$1.50,000.  of 

tatter  figure  being  reported  for  Penmans  Limited  owns  and  operates  3  serial  bonds  and  $376,000  of 

1937,  an  improvement  over  the  $3.75  the  Watson  Manufacturing  Co..  Ltd.,  15  year  4’s.  Granhv  . . 

a  share  shown  for  1936.  of  Brantford.  Capital  comprises  $400,000  of  $25 

Penmans  Limited  as  presently  Penmans  has  outstanding  $1.80j.-  .  yg|„p  preferred  slock,  hearing  , 

constituted  was  formed  in  1907.  but  OOO  of  5',6  per  cent.  Isf  <nortg„gc  non-nmiulative  dividend  at  the  rate  !  . : . 

fhn  nriirinnl  rnmnanv  AHnnw  Hnrk-  honils  and  IS  eanitallZOd  at  S1.07o.-  ...»  -  .  . J  -t _  . . 


Rayon  and  Silk  Mills  in  Canada 


QUEBEC 

Employees 

85  Acton  Vale  Silk  Mills  Ltd. 


Drumniondville 


Laurentian  Silk  Mills  Ltd.  ^ 
(P.’astern  Canada  Textiles  Ltd. 
(Belding.-Corticelli  Ltd. 

Bruck  Silk  Mills  Ltd. 

.M.  E.  Binz  Co.  Ltd 

(Canadian  Celanese  Ltd. 

(Corona  Velvets  I.td. 

(Dominion  Silk  Dyeing  &  Finishing 
(Co.  Ltd. 

(Ixjuis  Boessel  &  Co.  Ltd. 

(British  American  Silk  Mills  Ltd. 
(Carl  Stohn  of  Canada  Ltd. 

(Stark  Bros.  Ribbon  Corp.  of  Canada 

Associated  Textiles  of  Canada  I.td. 
Dominion  Textile  Co.  Ltd. 


Pref.  Com. 
%  % 


I  Belding-Corticeili  Ltd. 

Earnings  of  Beldlng-Cortlcelll,  lock.  Sec  y. 

Ltd.,  leading  Canadian  producer  of  p  RlT*?}? h  ^*••'‘'0  MontrOal;  W. 
oiiir  <,...,.0^0  MucDougail,  loronlo,  R.  C.  Vaughan, 

Silk  threads  and  fabrics,  hosiery,  w.  A.  Black,  P.  r.  sit*  and  A.  S.  Bru- 
etc.,  have  been  relatively  stable  dur-  r.*au.  all  of  Montreal, 
ing  the  past  6  years,  ranging  from  dividend  record 

a  low  of  $4.68  a  share  on  the  com-  j-om 

mon  stock  for  the  year  1933  to  a  %  % 

high  of  $6.16  a  share  in  1936.  For  [’J® .  l®*/&  •• 

the  year  1937  the  company  reported  1922  [I  X  | .  7 

earnings  equivalent  to  $6.74  a  share  I92J  7 

on  the  common.  j®74  .  .  7  ’2 

The  various  units  that  go  to  make  1926  I!  J!  ii  ”  7  t 

up  Belding-Cortlcelli  Limited  con-  1977 . 7 

trol  practically  the  entire  output  of  .  I 

silk  thread  in  Canada.  Silk  hosiery,  19^0  —  I9J8  ”  7  1^* 

tapes,  elastic,  braids  and  fabrics  arc 

I  also  produced.  MARKET  RECORD 

The  company  was  incorporated  in  vr.rt  HtJh  Lot**  h1»i; 


MARKET  RECORD 


the  original  company.  Adams  Hack-  bonds  and  is  capitalized  at  $l,07o.-  „  ^^^^c  and  65.009  share.s  „  .  -mo  xr  P  Binr  Po  T  fd  ‘ 

ing  Knitting  Co.,  daie.s  back  over  60  OOn  of  H  per  cent.^  cumulative  pre-  common  stock,  Divi-  .  netri^n ^-cL^e^ilV  Ltd 

years,  the  late  .Tohn  Penman  having  ferred  stock  and  b4.ul8  shares  of  no  preferred  stock  wore  .  ®  ‘  ® 

become  a.ssociatcd  with  this  organi-  par  value  common  stock.  Dividends  ,j,.j„„„rated  .March.  1937.  and  paid  st.  Hviu  lnihe  .  190  ‘  mi 

zation  in  1868.  becoming  .sole  owner  on  tlic  preferred  have  been  jiaid  rc  cents  (inarterly  (I  onsolidated  Silk  Mi 

in  IS70.  The  company,  whicli  has  gnarly  since  the  inception  of  the  j,ja,.p  onc  dividend  of  25  cents  ii  (Albert  Godde,  Bcdin 

il.s  corporate  office  in  Montreal  and  coiupan>.  On  the  e.xisting  common  ;,2,.,re  was  paid  on  the  cominon  in  I  st  lohns  .  ’"4  iBe'ding-Corticclli  Lt( 


it.s  corporate  office  in  Montreal  and 
general  offices  in  Paris.  Ontario, 


operates  mills  at  Paris.  Brantford,  of  $4  a  share  from  May,  1927,  to 
AVaterford.  and  London.  Ontario,  and  .Vovoniber,  1931;  reduced  to  $3  a 
I'oaticook,  and  St  Hvaciiitbe,  Quo-  share  I'ebruary.  1932,  and  paid  at 


oiupan).  On  the  e.xisting  comnion  j-i,.,  ,.g  ^yyj,  p„j^  ,,j,  cominon  in 
lock  dividends  were  paid  on  a  basts  x„veni,,c,.  of  last  vear.  Nothing  paid 
f  $4  a  share  from  May,  192/  to 


Out.liiiiH- 
ti«d  in« 


Sherbrooke 


The  principal  lines  produced  at 


that  rate  since  then.  Coninmii  sti/ir/?* 

In  addition  to  having  a  substan- 


the  mills  are  hosiery.  -  casliiuere.  lial  market  for  its  various  products 
silk  and  cotton;  imderwcai  of  all  throughout  Panada  from  the  Aflan- 
kinds;  bathing  suits.  Iiimbcniien's  tic  to  the  I’acific.  the  company  docs 
socks,  mitt.s.  and  blankets,  and  pulp  a  big  export  business  with  the  Fni- 
an/1  paper  maker’s  felts  and  jackets,  ted  Kingdom  and  other  portions  of 
Sales  offices  are  located  in  Montreal. i  the  British  Empire. 


»4nn  00(1  A'lillcyfield 


>  Hus  I'M?  .  150.0011 
.  Hus  1957  .  t75.000 

STOCK  MARKET  RECORD 


125.00(1  Brantford  . 

? 75,000  r'orn^vall  .. 
Dunnvillo  .. 


71  Years  Analyslsi 


1917 . 

.  $«.m5»6.496 

Grow  inr. 
$1,18.5,742 

Net  I  nr. 
!|l*23,70.? 

Com.  Div 

$107,530 

I9f0  . 

9. $.'49,181 

460.*m5 

.lIo.OOH 

209,684 

1«2R  . 

|..4«I,1S8 

618.099 

2tr>.060 

19*0  .  . 

f..''*'2.982 

*82.927 

139.262 

2n8.072 

1981  . 

6H.'>2,I2« 

813, .578 

11.7,0.14 

283.072 

1932..  ..  . 

4.:*?8.707 

486,61 « 

187.494 

198.664 

19*8 . 

ri.oox.io.? 

:>49.j42 

277.M2 

198.554 

1984  . 

6. (98. 194 

687.3.97 

274.591 

198.551 

(985  . 

.  .^.2?0.9a.S 

649.*24 

296.161 

193.5.51 

198*  . 

.‘*,549,931 

676,98.'. 

806.240 

199.554 

1987 

<!.2H2.i77 

VI  6.273 

328.164 

r»n.55i 

d)  T>ef!cit. 

BAL.VM'E 

SHKET  FIGl  K$> 

Sur.  for  Vsar 

$8.>1.«7.5  1920 

41,122  19)0 

aa.471  195  1 

(dil88,310  |q?2 
id)t77,ri.1y  (0  5  5 
(H I  70, .560  10  5  4 

U'.45S  ' 

I8,.537 
37,812 

46.186  '‘O' 

70,110 


Tii'tl  .CtMi*  Cur.  .XtseU  Cur.  I.iab  Nsi  Wk.l  tp  Invsnturis,  Cub  a  tn 


49.647.818 

11,117.839 

7.613.9P4 

6.330.540 

7,451.669 

7.696.296 


$4,463,908 

0.198,217 

9.668,468 

3.289,834 

2.622,65.5 

2,346,792 


7,390,.54I  f  2,.570,.584 
7,358.069  2..702,2I7 

7.378,967  2,841.386 

7.481,959  2.791,254 

7.447.540  2,768,9.58 


It. 6 1 4.845 
1,846.847 
261,520 
605..54T 
129,404 
172.401 
177.886 
1,58,199 
186,285 
222,071 
162,042 


$2. 64". 783 
:i,3ti:.270 
3,606,966 
2.174.067 
2.194,3,51 
2,173.391 

2.. 392.676 
2.346.016 
2.475.103 
2,569.163 

2.. 594.918 


$3,244,481 
3.156.232 
2.385.664 
2.332.010 
l.,50.5,40« 
1 .228.645 
1. 230.104 
1. 518,401 
1,120,854 
1.589.431 
1.788.881 


OKKICERS  AND  DIRECTOR.S 
C.  Cj  de  Tonnacour.  pr<*biclenf  Hiid 
cirector:  .1.  Rolland,  vice-prrsident ,  I.  ( 

I  A  Inv.  Belle  lule,  Bocretnrv  <ind  IrcflRurer,  I 
$82,050  Fmest  Savard,  M.  Iloldrovd,  M  I.  Ross, 
,530.689  J  V,  Drsaulniers.  and  G  G.  Rysn 
tso^ofl  COMPARATIVE  EARNINGS 


FundsH  Dsbt.  Prrf.  Stpsk 


lot  7  . . . . .  $2.000,00n 


$1,078,000 
1.07.5.000 
1,076,000 
1.075,000 
1 .075,000 
t.075,000 
1,075,000 
1 .075.000 
1,076.000 
1,075,1)00 
1,075,000 


$2,150,600 

*2.000.000 

S  307,363 

2.150.600 

3.000,000 

1,045,392 

2.150,600 

742.047 

1,334,737 

2.150.600 

742,046 

1,641,347 

2.150,600 

742.046 

1,463,803 

2,150.600 

742,046 

1,333,243 

2,150.600 

742.046 

1,412,706 

2.150.800 

742.046 

1,429,244 

2.150.600 

742,946 

1 ,466,656 

2.150.600 

742,046 

1,. 514,742 

2.160,600 

T42.046 

1,584,851 

i'H7 

19  35 

(9)5 

5 

$ 

J. 

Crps.'5  prof. 

,  467.03) 

497.772 

457.1  )7 

r.xp  .  .  . 

.  277,376 

2f)H.99f> 

250,477 

Oper.  prof. 

.  139.209 

22H.27t> 

206,680 

Deprec.  .  . 

77,?38 

lon.ooo 

1)7,7  l( 

Interest 

)6,092 

41.988 

4l.)22 

Net  Frof 

56,16) 

b3.324 

10.46) 

BALANCE  SHEF.r 

1937 

19)6 

19)5 

’Wiping  uut  Goodaill  tmounting  to  11.857,961. 

RECORD  or  STOCK 

Comninn  Stock 

PC.  PC. 

H  t..  Earn.  Ptid 

73Vi  84  35.32  n 

1920 .  I4«H  93  11,86  9tg 

1985 . . .  185  144  13  86  10 

1910  . .  ,77  68  I  98  $4 

1911  . .  5*  68  1.24  $4 

1982... 33  20  I  91  $3 

1888.  47  34  8  30  $3 

1984  . .  84  47  8.28  83 

1985  .  83V4  41  .3  68  83 

1988  . .  83H  46  3.75  83 

1987 . .  8$$i  67  4  09  83 

1988* . . 


P'/ink  lofin..» 
3  otal  sui p 
J — Oslici 


1*17. 

192# . . _ 

1926 . . 

198# . 

1981 . . 

1984  . . 

1985  _ ....... 

1986 

1987  . 


rr. 

Fsid 

H 

Prstsirail  Stork 

pr.  r.r 
L.  IBsrn.  Piid 

,6 

86 

89 

76.62  6 

91?/ 

Iflo), 

78)  i 

29  33  6 

10 

99 

.33.77  6 

$4 

102 

63  $4 

17.61  6 

$4 

160 

97 

13.49  6 

$3 

80 

85 

17  44  6 

*3 

86 

88*4 

26.81  6 

$3 

10.5 

90 

26, 54  6 

$8 

116 

108U 

27.48  6 

98 

129 

118 

28.49  6 

$8 

180 

123  >4 

80  60  6 

$3 

136 

122 

.  6 

P.C. 

P  C.  Work. 

P.C,  Cosh  &  P.C  Rss.  & 

Curr.  to 

Cap.  to  Tot. 

Inv.  to  Tot.  Surp.  to 

Tot.  Aiaets 

Assets 

Fund.  d«bt. 

46.3 

26.9 

.83 

140.39 

46.7 

30.1 

4.77 

202.27 

60  8 

47.4 

6.8.5 

106.84 

•39.2 

26  6 

1  66 

124  39 

■31  2 

29..) 

2.31 

116.59 

81.7 

29  3 

7  3l 

114.60 

84  7 

32  3 

9  26 

117,60 

34.0 

31.9 

6.9 

120.61 

83.8 

.33.6 

8  3 

124.08 

.37  4 

34  4 

7.9 

128.90 

37.0 

34.8 

4 . 6 

134  50 

BALANCE  SHEET 
1937  1936 

$  $ 


Monarch  Knitting  Company 


at  Dunnville,  St.  Thomas  and  St.  '  1937  ‘‘  nf,'"  so'i  51,4  4  * 

Catharines,  Ont.,  for  the  manufac- !  COMPARATIVE  earnings 

ture  of  heavy  and  fancy  knitted  i  ’’J®  ”5’ 

goods,  lingerie  and  hosiery.  The  Oper.  inc..  .  64.03?  55,7?6  I07,7i8 

original  company  was  established  in  '  •  ^5'®®®  ”'®®®  ”'^®® 

1003  and  the  present  company  .se- j  Net  inc..  .  .  24,’oo9  i7.‘2)8  62,’597 

cured  an  Ontario  charter  in  J913.  Earn,  sh  prsi.  i.20  2.30  8.35 

Since  1936  the  company  has  not  balance  sheet 

earned  Its  preferred  dividend  char-  1937  1936  1935 

ges  and  the  quarterly  pay^ment  of  .  2,995,404  3.04li88  3.090.280 

preferred  dividends  was  reduced  to  rixed  assst».  821.534  827,242  823.820 

$1  on  April  1,  1938.  from  the  regll-  Curr.  assets  .  1, 1  5  1.746  1, 198,877  1,250.640 

lar  rate  of  $1.75  and  no  payment  Curr.  hab*.  .  399,328  419.423  428.416 

has  been  made  since.  The  company  ' 

paid  preferred  dividends  regularly,  j  _ 

from  1912  to  1921,  suspended  pay-  ,  -  - 

ments  over  a  period  of  four  years, '  IVlcrCUry  IWllIS 

resumed  dividends  in  1929  and  1930  ’ - 

and  failed  to  pay  preferred  divi- 1  Mercury  .Mills  Ltd.  is  engaged  in 
dends  in  19:j|.  1932  and  19:;;;.  Pre- ;  the  manufactue  of  a  divresified  line 
ferred  dividend  arrears  now  exceed  1  of  knitted  goods,  chiefly  woollen  un- 
$50  per  share.  ^derwear  and  wool,  cashmere  and  silk 

In  1937  the  company  showed  a  hosiery.  Plants  are  owned  at  Ha- 
moderate  improvement  in  net  profit  j  milton.  AVoodstock  and  IJstowel  but 
over  19:16  but  net  profit  of  $24,009  since  1929  operations  of  the  company 
was  equal  to  $3.20  per  sliare  on  the  have  not  been  profitable  and  no  pre- 
preferred  while  taxes  paid  by  the  ferred  dividends  have  been  paid  since 
company  totalled  $19.56  per  share  of;  1930.  No  sinking  fund  payments 
preferred.  Improvement  in  the  com-  :  have  been  made  on  bonds  outstahd- 
pany’s 'operations  can  hardly  be  ex- ^  infi  since  1932.  Bond  interest  was 
perted  Ibis  year  but  the  company ,  mix ered  1.09  times  before  deprccia- 
has  al??ay&  maintained  an  adequate  ;  tion  in  1937  but  a  deficit  of  $37,148 
Working'rapital  pnsltioB  end  a*  the  ,  shown  after  providing  for  fixed 
end  of  1937  had  net  rurrent  assets  }  charges.  The  present  rale  of  depre 
Of  $780  686  '  Elation  allowanee  is  about  half  of 

The  company  has  no  funded  debt  ;  Provided  in  1935  and  prior 
but  the  $750,000  of  7  per  rent.  ....  .  .  .v 


Mercury  Mills 

•Mercury  .Mills  Ltd.  is  engaged  in 


ferfed  stock  is  non-callable.  There 


To  1937  operatlBg  results  for'  the 


are  12,750  shares  of  $100  par  value  ^  regarded  as 

eommon  shares  outstanding  upon  ;;®»'«f«Etory  by  the  management  but 
hoon  nuiri  I '^^Eltne  lu  bustoess  and  fall  10  com- 
rSre  19°1  ‘modtty  prices  In  the  last  four  months 

sin  c  ...  ^  :of  the  year  adversely  affected  oper- 

CAPITALIZATION  aftng  results. 


capitalization 

A.jthoftr.*H  LxueH 

Pref  •lock  ...  $  750.000  $  750.000 
Cem  •  •  •  1.TT5.000  1.273.000 

Beth  8100  par. 

Funil*il  D*kl 


DIVIDEND  RECORD  i 

Com  Prel  j 
Slock  Slock 

. . .  ..  T  I 


capitalization 

Oul*t»nH- 
.Aolh'irizfrl  ins 
h  .  .  .  43,000  43,000 

al.i* 

.  .  $2,000,000  $1.000. 000 


Years  Slock  Slock 

l»2l  4'n,  7  li'irc  Isl 

I9Z2 . . .  7  SF,  Gol 

1923  .  7  I  A  .  .  . 

1924  . . .  ...  7  { 

1925  ..  ..  ..  ..  ...  ...  ...  I\  j 

•  .ass  '■  *■  **  *"  *"  ■*'  . . 1  gust.  1928, 

lai*  ”  . .  quarter  to 

1*30 ::  ::  ::  II  .’Ml ::  i:i  ?  * 

1931  ....  ...  OFFI 

1932  . . .  R.  II  ll< 

1933  . . . J  J  ,\1cHo 

1934  arrears  .........  ...  6  Cun43)',  C. 

1935  ..  ..  ..  .4  ••  ..  ..  ...  6*^  a.  Johnslo 

1936  .  7  .  and  4$.  O. 

•9iT . . .  7  COk 

OFFICERS  AND  DIRECTORS 
J.  A.  Burn*,  president,  Dunnville.  Ont., 

T.  A.  Rus**lt,  vice-president,  Toronto;  Oper.  prof 
W.  J.  Appieyard,  *ec>;  L.  J.  Haywood,  Deprec..  . 
Tsaasurer;  Cao.  C.  Biddle,  Dunnville;  F.  Interest  .  , 
H.  Deacon,  F.  J.  Coombs.  If  Net  loss.  . 

STOCK  MARKET  RECORD  Yr.'s  def.  . 


I  Common  »h  •  •  •  4^,000  45.000 

}  No  par  valu^ 

Pr^ffrrT*d  .  .  .  ♦2.000.000  Sl.noO.OOO 

Pis|  I  ^  vaiu^ 

ock  I  Funded  Debt 

7  I  ^ 

7  I  5-F.  Gold  Series 
7  I  A . 13,000.000  .11.3  10.000 

!  DIVIDEND  RECORD 

_  *  !  Preterred  —  Initial  of  1(6%  paid  Au- 
■■■  j  gust,  1928,  and  regularly  thereafter  each 
.quarter  to  November,  1930,  incl.  None 
J  *  thereafter. 

. .  .  I  OFFICERS  AND  DIRECTORS 

.  ..  R.  H.  Iluiiimell,  president  4i  gen.  mgr.; 
...  J.  J.  McHardy,  secretary-treasurer;  J.  II. 
^  ,  j  Gundy,  G.  A.  Dobbie,  Dunlop  Stewart, 


(9)7 

n 

1955 

Oper  « 

\ 

\ 

5 

7)0.17' 

Jit,. 841. 

)  74,941 

Deprcc-  .  •  , 

86,5  n 

!nr  t-iji  .  . 

76,840 

11,5)1 

)).«0  7 

Nel  prof  , 

(6.71  1 

12.766 

1  16.410 

divid 

70.onn 

7  7.500 

70.000 

Surp  foi  yr 

H5).789 

H44.7I4 

d46,4|8 

BALANCE 

SHEET 

10)7 

191ft 

19)%. 

Tot.  asset*.  , 

.5 

.» 

5 

’.965.(61 

2.556,18) 

2,5  7  1,744 

1  ixed  ^s.set  *. . 

1,318.570 

1,192.794 

1.219,588 

Curr.  assets 

1,60), 895 

1.145,72) 

1.5  29.624 

(-urr.  liabs.  . 

819,77? 

701.177 

644,405 

Nel  wk  cap 

784,122 

ft44.$4ft 

685.2  19 

Total  surp.  . 

428,7)8 

270.610 

271.407 

cjunoy,  c.  A.  Uobbie,  Dunlop  Stewart, 
(i  8.  Johnalon,  H.  G,  Smith,  W.  G.  Evel 

.  and  4$.  O.'  Cobbfin. 

COMPARATIVE  EARNINGS 

1932  1936  1935 

it..  $  $  $ 

lo;  Oper.  prof.  .  100,145  128.878  135, 0?1 

Jd.  Dcprcc..  .  .  43,927  46.802  91,500 

F^  Interest  .  .  .  73,425  73,425  73,425 

9  Net  loss.  .  .  467,370  396,662  349,402 

Yr.’s  def.  .  .  504.975  467,371  396,662 


Ysar* 

Pref. 
High 
.  #6 

Stock 

Low 

Com. 

High 

Stock 

Low 

BALANCE 

SHEET 

19)7 

19)6 

1929  ... 

66 

20 

20 

t 

i 

1950  .. 

..  65 

54 

•  ■ 

lotnl  assets  •  •  , 

3.020,4)5 

).012.760 

I9?1  .. 

.  }» 

’  i 

1 

fixed  asset.s  .  .  « 

2.215,577 

2.2)l.))7 

19)2  ..  .. 

.  30 

2ii 

f  iirr  aRset  9  , 

804.264 

761.7  18 

19)3  ..  .. 

.  50 

211 

3 

j 

(  urr,  hrtbs.  ,  ,  , 

'81,6)11 

2n2.)>n 

1934  ..  .. 

.  72 

45 

7 

5 

Net  wk.  capJ  •  •  « 

522,6)4 

$01,166 

Stanfields  Limited 

Stanfield's  Limited  as  presently 
constituted  was  formed  in  1931  as 
.successor  to  a  company  of  the  same  '• 
name  formed  in  1924.  Plants  are  lo-  | 
coated  at  Truro,  Nova  Scotia,  w  here  i 
underwear  and  lingeries  registered  I 
under  tlie  name  of  Novasilk  are  I 
manufactured.  | 

At  tile  end  of  1937  company  had  ' 
outstanding  $180,000  of  4  per  cent. 
10  year  seidal  bonds.  Preferred 
slock  was  redeemed  in  December, ; 
1936,  and  outstanding  capital  ihpw  ; 
consists  of  10,000  .sliares  of  an  ;tu-  ■ 
thorized  12,000  share.s  of  no  par 
value  common  stock.s.  Dividends 
amounting  to  $2.50  a  share  were 
paid  on  the  common  stock  in  .lan- 
iiary  this  year  on  account  of  1937  ' 
operations.  Karnings  in  ilie  com¬ 
mon  stock  for  tlic  past  I  years  liavi' 
lieen  as  follows:  l!i:;7  S1:!.:17  ;i 

sh.Tie;  193(1  .iit:!.(;.S  ;;  .';|i;(ro;  lli::.'') 

$11.1((  a  share;  1931  $9.59  a  share. 


...  Belding-CorticclIi  Ltd. 

...  (Canadian  Silk  Mines  Reg'd. 
(Consolidated  Silk  Mills  Ltd. 
(Albert  Godde,  Bcdin  Ltd. 
gn,  (Belding-Corticclli  Ltd. 

““  (Franco-Canadian  Dyers  Ltd. 

(T.  B.  .Martin  Co.  I.td. 

(Dominion  Textile  Co,  Ltd. 

•••  "u  (Quebec  Rayon  .Mills  Ltd. 

...  (The.  Montreal  Cottons  Ltd. 

•••  (Valleyfield  Silk  .Mills  Ltd, 

OXlWRIO 

. ..  50  Slingsby  Silks  Ltd. 

. . .  2,(100  ('ourtaulds  (Canada)  Ltd. 

. ..  Dominion  Fabrics  Ltd. 

(4NewIands  &  Co.  Iild. 

525  (Riverside  Silk  Mills  Ltd. 
IStaiiffer-Dobbie  Ltd. 

. ..  Superior  Silk  .Mills  Ltd. 

(Canada  Hair  ^loth  Co.  Lid. 

”■  "  (Grout's  Ltd. 

(Canadian  Ribbon  Co. 

(Dominion  Rayon  Weaving  Co.  Ltd. 
(Dominion  Silk  Mills  Ltd. 

(L.  &  L.  Textiles  Ltd. 

\E$V  RRlTSSWirK 

300  Canadian  Cottons,  Ltd. 


CHANGES  IN  K\rON  TESTING  Testing  .Materials  held  in  New  York 
Changes  in  loleianrcs  and  Ic.st  recently.  Tf  was  recommended  that 
!  methods  for  rayon  yarns  were  dis-  the  definition  of  rayon,  as  used  in 
cussed  at  the  meeting  of  the  sub-  standards  developed  by  the  conimit- 


Years 

Pref. 

Stock 

Com. 

Stock 

High 

Low 

High 

Low 

1929. . . . 

103 

99 1  i 

150 

148 

1930..., 

100 

100 

130 

90 

1931.... 

too 

100 

91 

05 

1932.... 

90 

70 

1933.  ... 

90 

0714 

60 

50 

1934. . . . 

105 

97 

85 

65 

1935.... 

125 

1 16 

90  Is 

85 

1936.... 

145 

IJ6U 

no 

971., 

1937.  ..  . 

132 

132 

107 

too 

.'."22,210  1.960,946  2.2'l4.2i6 
821,614  844,140  (.267,2)5  ' 

1,1  (9,1  77  1.095,79  1  972.5  16 

209.811  156.804  125.854 

'109, )46  718.889  646.662 

140.000  15  7.500 

76.931  62.621  UI0,5>0 


Pre.scott . 

St.  (^alharinc.s 


Corticelll  Silk  C4).  COMPARATIVE  EARNINGS 

In  1920  the  firm  name  waschang- 
od  as  now  designated  and  five  years  T#»r*  Endiaa  N*y.  m 

later  Hoscry  Corp.  of-  Canada,  ’V®  •y* 

Montreal,  manufacturers  of  silk  ho-  Net  Prof.  .  ,  .  348*  80  348,788  320.731 

sicry,  was  acquired  and  In  1930  the  Deprec . I#7,2I8  188,482  I47I888 

Independent  Silk  Co.,  also  of  Mont-  J"*'  *  •  • 
real.  Factories  arc  located  at  Mont-  Pr'eV ‘"Hivid*..*  I  oMn  “olin  8o’57? 

real,  St.  Johns  and  Coaticook,  with  Cnm.  divids. .  .  28,880  29.980  28,980 

branch  offices  and  warehouses  X**'’*  Surp.  .  ,  i3.06i  16.219  Ii,’7i8 

throughout  Canada.  ‘  '  'I*’*  'J'?®  ''  Ji 

During  the  ptesent  year  the  com-  ‘  ‘  ’ 

pany  called  ^or  redemption  the  BALANCE  SHKET 

small  outstanding  balanec  of  its  1st  4837  1936 

mortgage  bonds.  Capital  consists  of  Tm.i  ...... 

$805,300  of  $100  par  value  7  per  Fued  “Uu  T  I  T  i.llol’”  i,-*??;”’ 

eent.  ciimulativ.o  preferred  stock  Curr.  assets  .  .  .  1.241,223  t,l24l868 

and  $749,500  of  $100  par  value  com-  S'l"  •  •  •  !®^*J®  238.412 

mon  stock.  Dividends  have  been  Total  Sur^l?.'  I  I  ’Imm  $n'l|5 

paid  without  interruption  on.  the  -  ■  -  . .. 

preferred  stock  since  September, 

1930.  Dividends  on  fhe  common  TorontO  Carpet  Mfff 
stock,  which  have  been  paid  con-  ~  •* 

sistcnlly  at  varying  rates,  sliice  n  ui.  .  ,  ,  .  _ 

February,  1924,  were  reduced  from  7  Public  interest  in  Toronto  CRrpet 
per  cent,  annually  to  4  per  rent,  an-  Manufacturing  Co.  is  extremely 
nually  In  May,  1933,  and  paid  on  small  and  the  company  ddes  not 


COMPARATIVE  EARNINGS 
Yssrt  Ending  Nov.  M 

1937  1936  193$ 

$  8  8 

of.  .  .  .  348.380  348.788  320.731 
.  .  .  .  I«7,2t8  188,482  147,888 

>* . . .  3.135 

irn..  .  .  103,812  106,770  102,340 

livid*..  .  60,571  80,571  80,57l 

livid*..  .  29,880  29.980  28,980 

Surp.  .  .  13.061  16,219  11,788 

1*1  Prof..  11.98  12.34  11.83 

:om.  .  ,  5.74  8.18  $.37 

BALANCE  SHRET 


2.572,999  2.508.059 

1,320,694  1,372.380 


1.241,223  1,124.868 

300.579  238,412 


Toronto  Carpet  Mfg. 

Public  interest  in  Toronto  Carpet 


that  basis  since. 


publish  its  annual  atatement.  Des- 
I  CAPITALIZATION  ’  reduced  volume  of  busineso  in 

AutlinrUed  Issusd  -- 

!  Prsf.  sik.  8100  par.  $(.650,000  8865,300  Eocent  years  the  company  remains 
Com.  sik.  $100  par.  850,000  749,500  tho  largest  unit  in  tho  Canadian 
OFFICERS  AND  DIRECTORS  carpet  industry  as  well  as  having 


OFFICERS  AND  DIRECTORS  carpet  industry  as  well  as  having 

Offivar*  -  A.  O.  Dawson,  pris.;  J.  P.  interests  in  thO  United 

Kennedy,  treaa.*  W.  P.  MacDougall*  vice-  StatOS*  PrDGUCtS  ItiCludB  B.  brO&d 

president  and  mgr.  dir.,  and  D.  F.  Pol-  range  Of  Carp6tfl  Attd  rUgB. 


I  Ontario  Silknit  j 

j.  Ontario  Silknit  Ltd.  niauiitacttii  cs  j 
wDiiicii's  lingerie  and  dresses  and  ' 
Ollier  rayon  products  but  its  oper- 1 
ations  are  not.  confined  to  the  Can- i 
adian  market  since  suh.sidiaries  arc 
operated  in  Australia  and  the  Brit¬ 
ish  Isles.  Another  wholly-owned 
subsidiary  in  Toronto  dyes  good.s 
for  the  company’.s  own  knitting 
plant  and  also  does  a  custom  busi¬ 
ness  In  weighing  and  dyeing  silk.  | 
Earnings  are  dependent  not  alone 
on  (Janadlan  conditions  hut  on  con¬ 
ditions  in  Australia  and  Great  Brit¬ 
ain  and  exchange  rates  exert  an  in¬ 
fluence  in  some  years.  In  19:15  the 
company  experienced  its  best  year 
since  1929,  but  in  the  past  three 
years  earnings  have  been  on  a  i 
smaller  scale.  In  1937.  net  profit 
was  $16,211  before  providing  for  di- 
vridends  of  the  Australian  company. 
This  compares  with  preferred  divi¬ 
dend  requirements  of  the  parent 
company  which  amount  to  $70,Oimi 
annually.  While  preferred  dividend.s 
were  paid  in  1935.  1936  and  1937,  no 
preferred  dividends  have  been  paid  j 
this  year.  Earnings  in  193S  are 
not  expected  to  equal  the  l!i37 
level. 

CAPITALIZATION 

OutstnnH- 

AuthonzefI 

Pref.,  1100  par.  .  $1,500,000  $1,000,000 
Com.,  n.p.v.  «h.  .  100.000  -10.000 

Dividend  Record 

Preferred-  -Regular  quarterly  payments 
from  formation  in  1928  lo  September, 
1931.  inclusive.  Passed  to  January.  1935. 
when  2Cn  was  paid.  $1.75  paid  quarterly 
from  March  1935  to  Dec.  1935  inclu.sive. 
Paid  one  income  funding  right  plus  75 
cents  per  share  Feb.  3.  1936.  thus  elim- 
:  inating  arrears  which  on  Dec.  16.  1933 
I  amounted  to  120.75  per  share;  March  15,1 

1936  $1.73  and  quarterly  thereafter  to  De-  1 
ctmber  13.  1937  inclu.sive.  1938  none.  j 

MARKET  RECORD 

Common  , 
High  Low 

19/9  .  .  . .  a.  .  .  .  •  .  •  36  19 

1930  .  22  7«.'. 

1931  7  5  ' 

1932  . 

193  3  .  9  4 

193  4  .  8  3^  2>* 

19)3 .  18  8  " 

193  6 .  14U  5  1. 

1937  .  7  U  3  I 

OFFICERS  AND  DIRECTORS  j 

M.  II.  i'pstein,  president;  W.  B.  Mil- 

ner.  vice  president ;  I  I.  Greisman.  srrrF'-  | 
tarv  treas.,  1.  C.  McMillan.  Oo  l.pNieinl 
andrC.  M.  Burgess,  j 

COMPARATIVE  EARNINGS  ' 


TEXTILE  WAGES 
IN  CANADA 


How  They  Really  Compare 

Figures  prepared  by  the  INTERNATIONAL  LABOR  OFFICE 
in  a  special  study  of  world  wage  levels,  show  Canada,  along 
with  the  United  States,  occupying  the  highest  of  four  wage 
groups  in  the  world  textile  industry,  based  on  wage  levels 
for  the  years  1935-36. 

1st  GROUP 

CHINA,  JAPAN  and  INDIA  where  hourly  wages  in  gold  Were  less  than  20  Smtiss  gold  centimes. 

2nd  GROUP 

AUSTRIA,  HUNGARY,  ITALY,  POLAND,  and  CZECHOSLOVAKIA  —  where  hourly  rates  were 
approTumately  between  35  and  45  gold  centimes. 

3rd  GROUP 

SWEDEN,  GERMANY  and  GREAT  BRITAIN  whero  hourly  rates  were  between  55  and  75  gold  centimes. 

4th  GROUP 

UNITED  STATES  and  CANADA  where  wages  were  over  100  gold  centimes  per  hour. 


The  Dominion  Textile  Company  Limited,  has  over  6,000  employees  with  an 
annual  payroll  of  over  $5,000,000.  Its  wage  rates  in  coinmon  with  those  of 
other  textile  companies  in  Canada  and  the  United  States,  are  more  than  5  times 
greater  than  the  rates  in  Group  1,  over  twice  ais  gre8t  as  those  in  Group  2  and 
at  least  33%  greater  than  the  rate  in  Group  3. 


DOMINION  TEXTILE  COMPANY 

LIMITED 

MONTREAL 


TORONTO 


HAMILTON 


WINNIPEG 


EDMONTON 


VANCOUVER 


Funded  Dnbt 


provided  $288,971  which  was  to  be  I 
spent  on  Improvements  to  machinery  | 
and  equipment.  It  was  estimated  I  j’jg 


....  $2,000,000  $  724,000 

MARKET  RECORD 

Prrf.  Slk. 
IliRh  Low 


T'  n»l  ^  ]  160.000  Of 4^4%  serial  and  sink-  Funded  Dnbt 

^^OnillllOH  M.  fund  bonds  and  out  of  the  pro-  >14%.  20-year  let 

V^VFllipCMljr  L^cds  redeemed  $713,000  of  S-  Gold 

I  ..J:.  n  e  •  F'  ea  f  a*i  I  j  *  f  •  |  and  $85,000  Of  Its  subsidiary’s  nJg*’.  ’.  .  $2,000,000  $  724.no 

LiCaoing  uperator  in  Cotton  1  extile  Industry  or  Canada  secured  notes.  The  new  financing  market  record 

-  Op.ijte.  _8  Cotton  MUI.  in  the  K  Jil 

Province  of  Quebec  and  equipment.  It  was  estimated  I’?’ .  \l  - 

- -  that  such  improvements  would  per-  1931 . i!  19  s 

IMPOSING  RECORD  OF  DIVIDENDS  ON  STOCKS | ^^^Xes^requremU^^  L’li  ::  ::  "  '!  .p 

lirtVominioTWxrne 'iu^'^f  ^‘‘^tu'-e  of  cotton  fabrics  for  auto-  ytZ  Sr^ompare? wUh  Sg.T^S  pafd  loin  ;;  i!  I!  i!  I!  34*^  2^“ 

enrn  tho  L  i  ! J  ‘  if  mobile  tires.  ,  ,  in  1937  on  the  old  issue  and  serial  1937  .  11  30 

^  I  dividend  At  the  present  time  six  plants  are  njaturities  of  $55,000  to  $65,000  per  officers  and  directors 

operated  at  Montmorency,  Magog  year  over  the  next  five  years  will  AUn  v.  Voung,  president.  Unnniton 

earnings  alter  all  charges  equal  to  and  Hochelaga,  Merchants,  Mount  he  in  excess  of  sinUinir  fund  rennire-  Jnme.  v.  Voumk,  vice  president  sud  treas 

$4.84  a  share  on  the  issue.  For  the  Royal,  and  Verdun,  in  Greater  Mont-  ments  of  thr  former  ^ 

r™ SnK%ocor.  r.'heX“p'..7';.' 

common  were  equal  to  $o.63  a  tions  of  the  company  arc  concen-  recent  years  Indicates  an  ability  to  H.  R.  Tudhope,  To.onto.  and  i  red  Alien 

share.  Labor  troubles  and  the  con-  trated,  and,  in  addition,  the  two  expand  business  whenever  general  comparative  earnings 

traction  in  general  business  condi-  tire  fabric  mills  at  Sherbrooke  and  conditions  permit.  |937  I93f  1935 

tions  during  latter  half  of  the  1937-  Drummondville.  e..n..vA.  $  $  $ 

38  fiscal  period  were  chief  factors  Production  from  the  company's  capitalization  Total  me..  .  298,527  295.354  255, ik 

in  the  decline  in  earnings.  plants  cover  a  wide  range,  includ-  _  'Vl*n*'n”nnn‘*  elnn“nnn  Deprec"  .  i2L5io  122.282  991325 


For  the  fiscal  year  ended  March ,  facture  of  cotton  fabrics  for  auto 
31st,  Dominion  Textile  just  failed  to  mobile  tires. 


OFFICERS  AND  DIRECTORS 
Alan  V'.  Young,  prrsjdent.  Manulton; 
James  V'.  Young,  vice-president  and  treas'  | 
urer,  John  Bowstead.  Sec’y.  Hamilton;  . 
Walter  S.  Burrill.  Hamillon;  M.  B  Hoi  ! 


COMPARATIVE  EARNINGS 


Plants  Located 
at: 

HESPELER 

(Intariu 

PETERBOROLGII 

4>ntario 

ORIELIA 

Ontario 


Manufacturers  of — 

FINE  WORSTED  AND  WOOLLEN 
SUITINGS. 

OVERCOATINGS. 

YARNS  FOR  HOSIERY,  KNITTED 
OUTERWEAR,  HAND  KNITTING 
AND  WEAVING. 


Sales  Offices: 

TORONTO 

80  Richmond  St.  W. 

MONTREAL 

Confederation  Bldg. 

WINNIPEG 

Phoenix  Block 

VANCOUVER 

604  Mercantile  Bldg. 


38  fiscal  period  were  chief  factors  Production  from  the  company's 
in  the  decline  in  earnings.  plants  cover  a  wide  range,  includ-  _ 

Operations  during  (he  first  half  of  ing  cotton  yarns,  fabrics,  silk,  rayon,  °$3o'p«r  v.iue 
the  current  year  continued  on  a  re-  velveteen,  corduroy  and  tire  fabrics.  Preferred  .  . 
stricted  scale,  but  a  decided  pick-up  In  addition  to  the  production  of  these  $30  par  value 
in  sales  has  been  in  evidence  dur-  yarns  and  fabrics,  bleaching,  print-  Divi 

ing  the  past  month  or  so  and.  with  ing,  and  dyeing  is  also  undertaken  Preferred  —! 

buying  power  in  the  West  reflect-  at  the  mills.  payable  i.t  jai 

ing  the  best  wheat  crop  for  8  years,  Dominion  Textile  controls,  through  loher.  Initial  dividend  paid  July.  i928. 1  Fixed  asset 


CAPITALIZATION 

Authorized  Issued 


$30  par  value. 

DIVIDEND  RECORD 
Preferred: — $2  per  share  per 


1937  1956 

1935 

$  i 

$ 

Total 

inc..  . 

298,527  295.354 

255,130 

Bond 

int.  .  . 

39.725  40,590 

44.7  15 

Deprec.. 

121.5  10  122.282 

99.325 

Net  prof.  .  . 

I  11.779  109.138 

85,841 

Pref. 

divid.  . 

38,024  38.024 

58.024 

Yr.'s 

5urp. 

73,755  7  1.114 

57,323 

BALANCE  SHEET 

1937 

1936 

$ 

$ 

Total 

assets 

.  .  2.641,054 

2,659,41  1 

Fixed 

assets 

.  .  1.760,524 

1,741,721 

Ctirr. 

assets 

.  .  873.75  1 

900,354 

Curr. 

liaba. 

.  .  112,017 

160,956 

Net  V 

k.  rap. 

.  .  761,734 

739.398 

Total 

surp.  . 

.  .  .  559,038 

489,095 

DOMINION  WOOLLENS  &  WORSTEDS 

LIMITED 

Head  Office  >  80  Richmond  St.  W.,  Toronto 


Can.  Converters 


proSDCCts  for  the  balance  of  this  m-iioritv  of  stork  ownprsbln  Paton  reRuI.rly  up  to  October.  1931.  Curr.  assets  .  .  .  S73.75  I  900,354  ,  '  auaaian  t  on\erieis  1.0.  t^tu.,  iias 

irospecis  lor  me  naiance  oi  mis  majority  ot  stock  ow ncrsnip,  Faton  1932,  1933,  1934  R„umed  quar  Curr  liabs .  112,017  ioo.956  in  recent  years,  shown  a  progressive 

fiscal  year  are  more  encouraging.  Manufacturing  f  o.  of  Sherbrooke,  terly  payment  of  50  cents  in  April  1935  Net  wk.  cap.  .  .  761,734  739.398  contraction  on  profits.  For  the  year 

Dominion  Textile  Co..  Limited,  the  the  oldest  and  one  of  the  largest  continuing  to  date.  |  Total  surp .  559,038  489,095  ^jjded  April  30th  1934  tho  company 

largest  and  most  powerful  organiza-  woollen  manufacturers  in  Canada,  — - - — “  reported  net  earnings  eqtiivalenl  to 

tion  in  the  cotton  textile  field  in  and  also  owns  majority  control  of  $2.19  a  share  on  its  capital  stock. 

originally  formed  in  .Montreal  Cottons,  Limited,  with  mills  F  ""  |  For  the  year  ended  April  30th  1937 

1905  as  a  merger  of  4  textile  com-  in  \al)eyfield.  ▼  w  earnings  equalicd  only  7  cents  a 

panics  in  the  Province  of  Quebec.  During  the  year  1935  the  company  _  share.  l.ast  year  a  moderate  im- 

whicli  were  at  that  time  more  or  redeemed  the  outstanding  balance  of  Vas..  DAlatiwAlv  WaII  MnintainAJ  provement  was  shown,  net  earnings 

less  struggling  for  existence.  These  its  6  per  cent.  1st  mortgage  bonds  turnings  lOF  rast  rlSCal  Year  KelatlVCly  Well  IVlaintained  equal  u>  50  cents  a  share  on 

four  consolidated  companies,  The  and  issued  $4,500,000  of  per  cent.  -  Reported  $2.66  a  Share  On  StOck  aS  Against  tlie  stock 

Dominion  Cotton  Mills  Co..  Ltd.,  The  1st  mortgage  bonds  maturing  March,  jg  37  previous  Year  This  company  was  incorporated  in 

•MoDlmorcncv  Cotton  Co..  Thr  Mor-  iQhK  fhtf^rphv  arhipvinir  a  rnnwiilpr-  A  rcvii/U9  tear  .  .  .  .  .  * 


;  payments  of  10  cents  a  share  were 

_  made;  no  dividends  paid  since  April, 

Canadian  Converters  Co.  Ltd.,  has  1937. 

1  recent  years,  shown  a  progressive  capitalization 

ontraction  on  profits.  For  the  year  Authorized 

nded  April  30th  1934  tho  company  Cap.tal  xto.k.  npv  .  I50,000  ’125.000 


reported  net  earnings  etiuivalent  to  nivmFN: 

|$LM9  a  share  on  its  capital  sloc  k,  i 
I  P’or  the  year  ended  April  30th  103T  j  and  qu^ru 

learnings  equalled  only  7  cents  a' is]  none  the 


1937  two  quarterly,  1937^ .  ll%  2\i 

cents  a  share  were  xi’  'i .  *'* 

ids  paid  since  April,  officers  and  directors 

If  ivATiniu  *  president  and  treasurer;  L. 

ILIZATION  S  Lee,  v, ce. president ;  H.  Stern,  .acre- 

Authorized  Out  lary;  Hartland  De  M.  Molson.  H.  A.  Dwy- 
slanding  rr.  Morton  Darling.  Paul  P.  Hutchison. 
r  150,000  125.000  A.  M.  Handers.  L.  S.  Lee.  C.  E.  Reid, 

ID  RECORD  ^  Chilhps,  Rene  B.  Perrault. 

JS  Ceh  COMPARATIVE  EARNINGS 


DIVIDEND  RECORD 
Initial  dividend  of  25  cents  paid  I'eb 
,  1929,  ,fnd  quarlerly  thereafter  to  May 


l.a.st  year  a  moderate  im- 1 


four  consolidated  companies,  The  and  issued  $4,500,000  of  per  cent. 
Dominion  Cotton  Mills  Co..  Ltd.,  The  1st  mortgage  bonds  maturing  March, 
.Montmorency  Cotton  Co..  The  Mer-  1955,  thereby  achieving  a  consider- 
chants  Cotton  Co.  and  the  Colonial  able  saving  in  fixed  charges.  Capi- 
Bleaching  and  Printing  Co.,  operated  tal  consists  of  $1,940,600  of  7  per 
plants  in  Montreal  (2),  Moritmoren-  cent.,  cumulative  preferred  stocks 
cy  Falls,  and  Magog,  in  1919  the  and  270,000  shares  of  no  par  value 
.Mount  Royal  .Mills  of  Can.adian  Cot-  common  stock.  Dividends  on  the 


—  Keported  9Z.bb  a  onare  on  otocK  as  Against  tiie  stock.  f'zr.  n'  vong 

OPV  r»  •  V  j  ■  bonds . $1,000,000  5 

$3.37  Previous  Year  This  company  was  incorporated  in  marizft  PFroRo 

_  _ _  1906  to  acquire  tho  capital  stock  of  i  MARKET  RECORD 

MILL  PRODUCTION  WIDELY  DIVERSIFIED  sil"Vio."a„d^^^^  loin  Hi 

-  G.  H.  narrower  Co.  Tlie  latter  two  [9ji .  8^ 

For  the  fiscal  year  ended  April  tions  of  the  past  3  years.  companies  have  since  been  liquidat-  ||  'I  •' 

30th  1938,  Wabasso  Cotton  Co.  Ltd. I  Funded  debt  of  the  company  and  ed  and  the  entire  production  is  now  |  ig)4  'j  ”  ’■  j  '  22 


WrtH  pFiid;  1035,  $I.IS;  80  rents; 

n.  I '»  eTiuJ  Apr.  15,  1^37,  10  rrnt.M. 

Funded  Debt 
2  CV  1"*  \iortR. 

bonds . $1,000,000  $427,800 

MARKET  RECORD 

Ibch  Low 

20 .  371-  jn 


1937 

1936 

1935 

$ 

$ 

$ 

Cross  prof.  . 

330.422 

302,512 

643,793 

I-xpenses 

186.262 

178,494 

173,509 

Deprec.  .  .  . 

93,876 

90,314 

80,937 

Int,  A  amort. 

28,386 

29,836 

31,517 

Net  me. 

1  7,169 

2,475 

150,313 

YrHr-M  .urp.. 

d7.8J1 

d97,525 

313 

BALANCE  SHEET 
1937 


tons.  Ltd,,  ^^hich  had  been  operated  preferred  have  been  paid  without  in-  reported  earnings  equivalent  to  $2.66  its  subsidiaries  consist  of  $1,726,100  I  turned  out  by  tho  two  first  named 
under  lease  by  Dominion  Textile  terniption  since  1905.  On  the  exist-  „  share  on  its  eanital  stork.  This  fic;-  1st  mortcaae  bonds  of  St.  Man- i  organizations. 


V  luV.  •  terniption  since  i  un  ine  exist-  ^  share  on  its  capital  stork.  This  e'Tr  1st  mortgage  bonds  of  St.  Mau-  organizations.  | 

ms*'  tVo ’inifls  wp?e"armii^elf’onp  I  moderate  contraction  rice  Valley  Cotton  Mills,  due  19,52;  The  company  m.anufactures  shirl.s. : 

in"^4hprhrnnkc  from  the  qnnri^an  1  loor  ,  ’innnarv"  i  Pr^^^eding  fiscal  .vpar  when  $714..500  of  69^  Ist  mortgage  bonds  ooliars,  cuffs,  dresses,  blouses,  over-' 

(  onneefient  ^^otfon  Mms  T  trf  ^  'hgr  AnriV  ^“'■nings  Were  equal  to  $3.37  a  sharc  of  Shawinigan  Cotton  Co.,  due  1949;  alls,  underwear,  etc.,  at  plants  loeat-  ' 

onneetieut  Cotton  Mill.s  Ltd.,  and  1933;  reduced  to  $4  a  share  April,  substantially  higher  than  $748,500  of  6''r  1st  mortgage  bonds  ^d  in  Montreal  i 

m  Drummondville  from  (ho  lenckes  1933;  and  increased  again  to  $5  a  jhe  $1.19  a  share  reported  for  the  of  Wabasso  Cottons,  due  194  u  .  .  I 

f  .inadian  f  o.,  both  of  which  were  share  July,  1934,  at  which  rate  it  fiscal  year  ended  May  2nd  1936.  $431,500  of  7%,  general  me 

subsequently  operated  for  the  manu-  has  been  paid  since  to  date.  Tjig  Wabasso  Cotton  Company  and  bonds  of  Wabasso  Cottons,  du 


j  lolal  axftclfi  . 

I  1  ixad  a. art. 

I  t'urr.  aaarla 
[  t'lirr.  liaba. 

Nrt  work.  cap. 
Total  aurp.  . 


1, 832. 807 
855,1  79 
866,260 
134,805 
71 1,455 
467,603 


1,757.250 

898,598 

743.460 

42.595 

701.065 

475,724 


Canadian  Celanese  Ltd. 


ms.  due  1947;  ami  canat 

general  mortgage  ,  a  , 

Cottons,  due  1942. 


I'anadian  Coinerters  ha.s  no  fiiiitl- 


I'anudian  relane.se  I.td,  in  March 


i7l  years  Analysis 

Gro.sR  Earn. 

Year  ending  March  31) 

Net  Earn.  Pref.  Div. 

Cnm.  Piv. 

Sur.  for  year 

nns . . 

.  .  .$1,873,372 

$1,280,870 

$135,842 

$350,000 

$745,028 

1920 . 

.  t. 84  5,376 

1.239,803 

155,842 

400.000 

703.961 

1926 . 

.  1 .984,669 

1,819,8,57 

135,842 

900,000 

275,015 

H^an 

.  2.079.932 

1.772,267 

135.842 

1,349,804 

286,621 

193! 

.  1.807.303 

1,503,358 

136.842 

1,350,000 

17.516 

1 932 

.  1.633, .527 

1.333,057 

135,842 

1,350.000 

dl48.785 

1 933 

918.011 

622.199 

135,842 

1,282,600 

d796,I43 

193! 

.  1,826,388 

1,662.315 

185,842 

1,080.000 

606.695 

1936  . 

1,798.347 

1,298.122 

135,842 

1,850,000 

dI87,720 

1936 

.  1,530.482 

1,124.961 

135.842 

I.S'O.OOO 

4860.881 

1937 

.  2.160,532 

1,673,588 

185.842 

1  360,000 

187.6  6 

I C38 

,  .  2,078,816 

1,459,026 

135,842 

1,350,000 

d26.8  6 

Balance  Sheet  ComfMtrl&ens 
lolsl  Surp.  Total  Rcaer.  Fund.  Debt. 

Pref.  Stock 

Cora.  Stock 

If^lS  . 

.  $2,189,195 

$  102.680 

$7,390,000 

$1,940,600 

$5,000,000 

1920 . 

.  4. 0.52.044 

1,180,231 

8,875,000 

1,940.600 

6,000.000 

1 926 

_  5,66.),0I7 

266,552 

.5.172,000 

1,940,600 

15.000,000 

1530  .  . 

.  7,198.03ri 

266.552 

5.049.000 

1,940.600 

18.375.000 

U'3l  . 

.  7.51.5.,55I 

266.652 

4,982,000 

1,940.600 

18,376,000 

1932  . 

.  7,363.26.5 

266,5.52 

4.912,000 

1,940.600 

18.376.000 

1933 

.  5..56M22 

X 1 0.282,635 

4,837,000 

1.940.600 

18,876,000 

1934  . 

.  C,013,.586 

X  11,236,797 

4,7.58.000 

1,940,600 

18,875.000 

n3:»  . 

.  .5,82,5.876 

11,115,674 

4,500.000 

1.940.600 

18.376.000 

15  36 . 

.  5,393.423 

10,71.5,760 

4,457.000 

1,940,600 

18,875,000 

1 : 3  ; 

.  .5,414.369 

12.075.786 

4.413.000 

1,940,600 

18,375,000 

1 93s 

.  5,3:0.803 

13,348,725 

4,366.000 

1,940,600 

18,376,000 

The  Wabasso  Cotton  Company  and  bonds  of  Wabasso  Cottons,  due  1942.  ^ 
its  subsidiaries  operate  three  mills  There  is  no  preferred  stock  outstand-  ^ 
with  a  total  capacity  of  1,121  loom.s.  ing,  capital  comprising  69,903  shares  . 


debt  nor  preferred  .stock,  capital  "®  ,^'V  "" 

.shsling  .solely  of  .$I,7:i:?.,500  !•'*  T 

0  par  value  common  stock  on  ;  P?'^  ‘'®. 

i, _  i _ _  ..„;a'of  40  cents  11  share  quarterly,  to  2ii 


the  Shawinigan  Dividends  were  paid  on  tho  capital 
of  .Shawinigan  stock  on  a  basis  of  $4  a  share  an- 


eonsisting  solely  of  .$1,733,500  of 
$100  par  value  <-oninion  stock  on 
which  no  dividends  have  been  paid 
since  May  1937. 

CAPITALIZATION 


OFFICERS  AND  DIRECTORS 
G  II.  5t'high«iTi.  chnirman;  Dr.  Ca- 
millr  Drryfua,  prrsidrnt;  W.  McM.  Cam 
rron,  vice-prraidrnt,  Nrw  York;  Leo  Ca- 
dim,  arcrrlary  and  trenaurer;  Brig. -Gen. 
.Sir  Alexander.  London,  Eng.;  C.  L. 


cents  a  share,  and.  in  June  the  divi-  Auger.  Patterson.  N  j  ;  n.  Henri  Drey 
dAod  .......  ooOt.od  ootirolv  ,5r,  ii.i.  •>*»■  l-ondon ;  A.  Schwartz,  Montreal;  h 


jg,:  grg  I  exicnaing  me  ouipui  or  ine  mills  to  uary  i  jot  wnen  aiviueuus  w  i  re  re-  High  I 

d26!8  6  Include  artificial  silk  fabrics  and  .sumed  on  a  basis  of  25  cents  quar-  njo .  76<i  i 

fancy  cotton  lines.  The  consequent  terly.  ('a.sh  extras  of  15  renis  a  '93i .  58 


fancy  cotton  lines.  The  consequent  terly.  ('a.sh  extras  of  15  renis  a  '93i 
diversification  of  production  has  share  paid  July  1937  and  January  j’jj 


Includes  roicrvc  fur  depreciation  for  which  nothing  was.bown  in  prci’ioija  years. 

Total  .5s«<!t»  Curr.  Assets  Curr.  I.iab.  Caah  &  Invaal 


if»18  . 

.  $20,344,796 

$6,616,190 

$3,722,321 

$  639,596 

IJtiO . 

,  .  26,968J243 

9,980,466 

,5,919,368 

2,141,282 

. 

.  29.234.626 

6,811,924 

1.457,009 

4.814.721 

U30 . 

.  3.5.i01.879 

H. 816,987 

2,572,691 

5.152.004 

'J3I  . 

.  35,094.381 

11.028.016 

2,014,680 

6.054,392 

holi 

.  36,1.50,707 

11,285.098 

3,295.288 

7,082,130 

. 

.  4:l,41.8.152 

9.030,104 

2.416,093 

4.214,825 

y.u  . 

.  45.561. .525 

10.850,912 

3.237, .531 

3.650,8.52 

I3.-1 . 

.  43..5'.  0,044 

9.844.1.55 

1,-812,894 

3,300.926 

!  . 

■12.737.343 

9,836..546 

1.855,470 

3.187,646 

‘  av 

.  44,279.725 

10.972.782 

2,060,970 

3.858.726 

. 

45,127.642 

10,159,043 

1,726,514 

3,812,599 

18  Tears 

Earolnc  Berord 

Total 

Irromr 

Net 

Income 

Net 

Earn. 

rifvidcnds 

Surplus 
for  year 
$103,774 

1922 . 

.  $396.01 1 

.$296,014 

$243,774 

$140,000 

1925 . 

_  378.067 

276.067 

158.735 

140,000 

18,735 

1980* . 

.  ■  484.569 

235.114 

dr>2.630 

d.'S2.360 

1931 . 

.  520.732 

297.981 

2.647 

>2.647 

1932 . 

.  238.463 

6.968 

d288.70r> 

fl283.705 

1983 . 

.  590.127 

;I04.72T 

21,443 

21.443 

1984 . 

.  813,590 

426.190 

1 46,743 

146.743 

1935 . 

.  872.082 

479.682 

147,630 

147.630 

1986  (10  naos.>. . 

.  608,369 

2C2..324 

88,020 

83.020 

.  919.638 

480.680 

235.686 

34.952 

200.734 

1938 . 

.  809,692 

372,565 

I8S.I13 

90,874 

95,239 

’Consolidated  account  of  Wabasso  Cottons  and  subsidiary  companies. 

(d)  Deficit. 

Operating  Rallo* 

*  r  Surplus  Cl 


Preferred  Stock 

I  lividend 

I, .  Kani.  Paid 

100  $60. 42  7% 

89  63.84  7 

II. 5  67.85  7 

118  91.33 


'-j  Curr.  to 

'-'c  Cur.  Am. 

ri  P  I-  Surp. 

Total  Assets 

to  Curr.  Luab. 

to  tot.  Assets 

32.5 

177.8 

10.8 

37  0 

168.7 

15.0 

23.3 

467.5 

19.4 

33.5 

459.2 

21.0 

31 .4 

547.3 

21.4 

31.2 

842.7 

20.4 

20.8 

374.1 

12.8 

23.8 

335.4 

13.2 

22  6 

542.9 

13.4 

33.0 

528.8 

12.6 

24,7 

582.6 

12.2 

22.5 

587.3 

11  9 

;  Rrrord 

Common  Slock 

Dividend 

H. 

Earn.  Paid 

101 

80*4 

$21.90  $7 

I46'i 

96 15 

32.08  8 

66  V 

5.22  4 

87';. 

61 

6.06  5 

83 

63 

5.00  5 

63 

39 

4.43  5 

69»4 

40 

1.80  4.25 

88 

67 

6.25  4  50 

82' i 

60 

4.30  5.00 

79 

60 

3.6f.  5.00 

80L 

69 

5.6'J  5.00 

70 

4.90  5  00 

Property 

fl8.000.I88 

16,040.460 

19.636.946 

19.667.684 

19.666,661 

19,038,401 

38.189,348 


38,609,880  IZSY . ' 

38.975.670  {SSJ . 

30.551,231 

1934  . 

,,  IMS . . 

1936  (10  mos.l . 

J?  5  1988 . 


I  dond  was  omitted  entirely.  .An  tin-  a  Thompson  " 
CAPITALIZATION  I  healthy  statistical  position  in  tlie  COMPARAT 

Authorized  Outstanding  I  a?Tifiei,aI  silk  industry  was  the 

$100  par  ’  $1,000,000  $1,733,500  Thief  factor  in  tho  contraction  on  ,, 

MARKET  RECORD  |  profits  of  the  company  which  rcn-  • 

High  low  i  *lcrrd  the  action  on  the  dividend  ne-  m,.  f, 

.  7pi^  f,r)  >e.ssarv.  Since  the  middle  of  this  Net  profit  . 

.  58  10  year  there  has  been  a  steady  Im-  ^  Pref  divid 

.  I  provement  in  eondilion.s  in  the  arti-  i  .’"n 'pe.r  rom 

. !.  41^4  JO  fielal  silk  field.  BALANCE  S 

.  10  24  Canadian  Celanese  Ltd.,  formed  in 

.  >’  •D’i  1926.  owns  tho  Canadian  right. s  to 

. ••  J  tho  Dreyfus  patents  and  processes  """'J'  '  ' 

itVIDEND  RECORD  manufacture  of  f  elluiose  Curr.  aa.rls  . 

;  1909  lo  1914  met  4%;  1915.  ^T^ta tc  and  the  produrtion  of  <  el-  rurr_  hah,  .  . 

nonr;  |9i7.  i<r,  ;  |9|8_  41,07,.  .onese  yarns  and  fabries.  a  superior  work.  cap.  .  . 
i'>2o’.  hu'e-,;'  I921  to  1929  type  of  artificial  silk.  The  company  oth^m-,'"’  '  ' 
ha.s  had  an  extraordinary  reeord  of  Total  .,urp.’ 

-ERS  and"  DIRECTORS  prowth  in  operations  and  m  earn-  - 

-ERS  AND  DIRECTORS  .since  its  formation  and  the 

a  a  ’■  Plaut.  siHiatcd  in  Drummondville.  naraillj 

e-pre.^idrn!  mnti  g*fn.  ni:;T.:  L  .  .  .  .  .  i_  a  j  _»  _ 

iarringion.  F.C.I..S  xrcraiary  Quehce,  has  had  lo  be  extended  on  — — 


DIVIDEND  RECORD 
8.  I",;  1909  lo  1914  mrl.  4 
1916,  nonr;  |9I7.  1  <r,  ;  19 1 


BALANCE  SHEET  COMPABIbONS 


to  growth  in  operations  and  in  earn- 

.since  its  formation  and  the 
Brin;:,  virr'pVr!::drnr"nr'g-n^''“::mr'';  in  Drummondville, 

Tiio,  M.  Barrington,  F.C.I..S  xrcrrta'ry  Quchec,  has  had  lo  be  extended  on 
treaxurrr,  T.  J.  Rorigrrs,  J.  N.  l.aing,  R.  several  occasions  since  its  establlsh- 
C.  McMicharl,  K.C.,  and  Robt.  Chrrrie.  monf 


COMPARATIVE  EARNINGS 

1917  1916 

$  $ 

,  earn  .  .  2.110,070  2.276,811 

ec  .  .  187.078  152.942 

lax  A  amor  154,255  100,000 

prof'*  1,266,702  1.197,104 

A  I’rrf  divid.  1.185.6)4  1.161,849 

*■  "U.p,  .  .  81,048  205,255 

.  per  com  2  15  2.68 

BALANCE  SHEET  FIGURES 

1917  1936 

$  $ 

I  a»,rt,  .  .  .  18.357.423  17.900,314 

I  ar.srlii  .  ,  .  11,154.410  10,760.492 

a,,rl,  .  .  ,  4,923.462  4.857,758 

liah,  .  .  .  688,215  829,673 

i.  cap.  .  .  .  4,235.247  4.028,085 

ec.  Rr,.  .  .  .  2.405.5/  7  2,03  1.770 

!•  rex .  1,741.939  1.412,482 

t  -aurp.  .  .  .  2.352.649  2.437,345 

Harding  Carpets 


*Deprcciatien  of  $8,926,310  written  off. 


'  Stock  split  3  for  1  in  1923. 


Cosmos  Imperial  Mills 


1922 . 

1925 . 

1930  . 

1931  . 

1982 . 

$4,772,042 

6,712,473 

13,884,044 

18.712.673 

12,998,805 

1933 . 

12,797,633 

I9S4 . 

18,470.860 

1986 . 

9,692.697 

1936 . 

8.499,897 

1937 . 

8,37.3.378 

1988  .  , , , . 

9.000,492 

r.C*.  net  to 

P.r.  Surp 

Gross 

to  net 

1922 . 

42  5 

1925 . 

.  42  2 

H  8 

1930 . 

1981 . 

.  0  6 

100 

1932 . 

1983 . 

JOO 

1934 . 

100 

1935 . 

100 

1986 . 

.  1.3 

1011 

1937 . 

85  n 

1938 . 

.  22.9 

ot  .2 

Total 

Capital 

Reserves 

Inventories 

Stock 

$1,117,752 

$3.58,818 

$1,760,000 

1.46 -,577 

567,298 

1 .7.50.000 

3.308,607 

2.200.5,54 

4,191,680 

3,489,067 

2,043,143 

1,191.840 

3,776.400 

1.301,800 

4,192.210 

k«51.843 

957,766 

4,192.240 

4,836,310 

1.422.006 

4,192.210 

•801.601 

1,271,068 

4.192,240 

620,447 

973,911 

4,192,240 

640,.580 

912,132 

4.192.240 

606,112 

1,843,567 

4,192^40 

Current 

Current 

Working 

At  sets 

Uab. 

Capital 

$1,466,020 

$480,635 

$985494 

1.420,440 

841,762 

678,688 

2.700.822 

1,787,466 

963.866 

2,4.31,58.3 

1,485.196 

946..387 

1.702,923 

884.262 

818.661 

1.534,951 

619,036 

915,91.5 

1,972,822 

851,070 

I.I2I.752 

1.958.495 

602,941 

1.355.554 

1.866,451 

287.676 

1,578,575 

2,090,577 

668.071 

1.422,506 

2.335.6.35 

907,393 

1,428.242 

Funded 

IVbt. 

$861,000 

I, .'31, 500  Total  »nc 


1,221.000  Drprec..  etc  . 

4.110.800  Net  prof.  • 

3.991.800  Hivid^ 

3,860,400  Ye-r'i  nuro 
.9.760.000  "  aurp.  . 

8.820.600  t®'"-  P'r  »h 

s  oon  000  d — Deficit 


lodgers,  J.  N.  l.aing,  R.  several  occasions  since  its  establish- j  While  Harding  f'arpets.  Limited, 

C..  and  Robt.  cherrie.  nicnt.  I  maintained  .sale.s  in  the  six  mouths 

COMPARATIVE  INCOME  ACCOUNT  <  apilalizatiou  consists  of  90,000  ended  April  30,  1938,  at  within  90 
Year,  Ended  April  30  n.p.v.  income  funding  rights  hearing!  per  cent,  of  sales  volume  secured 

1937  1936  1935  interest  at  tJie  rate  of  $1  per  year  | 'u  the  same  period  of  the  preceding 

;prec.'."’'etc  !  !  iLooo  ^2^000  and  redeemable  at  $95  per  right  -  year  inventon'  losses  were  cncoun- 

!t  prof.  .  .  .  i!217  3,378  28.171  the.se  having  been  J.ssued  in  1934  in  lerttd  which  turned  a  small  operat- 

34,670  34,670  34.670  liquidation  of  arrears  of  dividends  ing  profit  Into  a  loss.  in.  (he  second 

'^^Yo7  ^'n"?9  preferred  stork  of  tlie  com-  half  of  the  fiscal  year,  which  ended 

^  pa ny  $10,000,000  of  7%  rumulative  October  31,  it  is  understood  that 

_  ItreferrcM  stork;  increased  from  I  business  was  better  and  that  inven- 

<1*11  $9,000,000  in  1935;  and  260,409  shares  j  tory  losses  were  made  up  but  It  Is 

dllK  IVllllS  of  no  par  value  common  slock,  in-  expected  that  there  will  be  only  a 

-  crca.sed  from  250,409  shares  in  1935.  moderate  net  profit,  hlnancial  posl- 

ilills,  r.td.,  operates  CAPITALIZATION  I  company  has  been  Im- 


Bruck  Silk  Mills 


Bruck  Silk  .Mills,  Ltd.,  operates 
I,.  I  a  mill  at  ('owansville,  Quebec,  for 
^?|the  throwing,  weaving,  d.vcing,  fin-  Com.,  n.p.v 


LIZATION  *^*>0  company  has  been  Im- 

Authoriied  Issued  proved,  howevor.  and  barring  any 
300.01)0  260,409  reverse  in  general  business  condi- 


5  ishtng,  and  printing  of  silk  fabrics  expected  that  the  current 


10  I  and  artifieial  silk  products.  Sales 
^  i  offices  are  maintained  by  the  coin- 
18  pany  in  .Montreal.  Toronto,  A'ancou- 


Inc.  1  uiiding  Rts .  81,255 

DIVIDEND  RECORD 
I’lrlerred — Initial  ot  J'-  per  cent,  paid 
Dereniber.  1930.  March.  1931.  and 


ij  ver.  Winnipeg  and  I.ondon,  Lngland,  L„,.;,;,,/,h„aa'ft‘er  Paid 


r.r^.  Curr.  to  r.C.  Work.  Exp.  P.C.  Res.  and 
Total  AdseU  to  Total  Surp.  to 

Funded  Debt. 

30.7  20.6  198.2 

21  2  86  187.4 

19  4  69  87.4 

17.9  6  '»  9-1.3 

13.1  6  2  r6.9 


19  Business  of  ihe  ronip<my  has  in- 
creased  steadily  in  t  eceitl  years,  ne- , 
,d  eessilating  .several  sueeessivc  exten¬ 
sions  to  the  plant. 


,,.,r,_$l  111  1932,  $2.50  in  195  5  and  $2.25  pcts  and  rUgS 
in  1954  Arrears  to  October  I,  193$.  can-  for  Canada  tO  tlSC  the  patented  pro- 
relled  by  issue  of  income  funding  riglits.  j  ArtloOni  (  orp.  of  Philadcl- 

I  ’.'i,  iiaid  regularly  quarleily  since  r-  *  .aw.,. 

$1.91  participating  dividend  paid  March  I'hia.  While  the  Company  was  hard 
955,  95  cents  March  1936.  69  cents  liit  by  the  depression  which  dasti- 
I.ircli  1937  and  54  cents  March  1938.  pally  rcdueed  the  amount  of  new 
Common  --  40  cents  paid  March  1936  ponstructioii  work  and  the  replace- 
nd  qiiarlrrty  to  Dec  1937.  25  cent,  .  , 


dividend  rate  of  20  cents  per  year 
can  be  maintained. 

The  company  operates  a  plant  at 
Br;intford,  OnL,  and  produces  car¬ 
pets  and  rugs.  It  has  the  xights 


The  etmipany  ha.s  outstanding  1955,  95  cents  March  I9J6.  69  cent 
$454,100  of  6  per  cent.  1st  mortgage  ‘"•''‘'h  I9J7  and  54  cents  March  1938. 


Sperializiuf 


the  manufacture  P®''I  May  I5,  1935  to  Feb.  15,  1936.  and 
I  raised  to  20c  ironi  that  time  until  Nov. 


Montreal  Cottons  Limited 


of  industrial  fabrics,  largely  to  spe-  |956,  May  I5th.  1937  to  present  25c 
citicalion.  Cosmos  Imperial  .Mills  ""’h  t5c  extra  Feb.  I5.  1938. 

I,td.  does  a  well  diversified  busines.s  CAPITALIZATION 

,  .  ■  .  .1  .1  Issued  Outstand'g 

and  has  consistently  reported  pro-  common,  n.pv.  sh.  loo.ooo  loo.ooo 
fiiablc  operation  over  a  long  period  3ioo  p«r.  .  .  $500,000  $470,000 

of  years.  Products  iticliidc  cottou  MARKET  RECORD 
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H 

L. 

H 
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1979  , .  . 
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13 
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1931  .  .  . 

9 

3 

93 

63 
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.  •  5  ’» 

2 

bS 

40 

1933  .  .  . 

. .  10 

2 

80 

39 

1934  . .  . 
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103 'a 

80 

1935  ..  . 

..  20'i 

141; 

1936  . .  . 

..  27'j 

17 '5 

1937  . .  . 

..  27'.j 

18 

COMPARATIVE  INCOME  ACCOUNTS 


■  citicalion.  Cosmos  Imperial  .Mills 
I,td.  does  a  well  diversified  busines.s 
and  has  consistently  reported  pro¬ 
fitable  operation  over  a  long  period 
of  years.  Products  iticliidc  cottou 
duck  for  the  nianufaeture  of  tar¬ 
paulins.  tents,  awnings,  etc.;  sail 
cloth  and  duck  for  rubber  hose  and 
belting,  for  shoes  and  tires.  The 
present  company  was  incorporated 
in  1936  but  predecessor  companies 
had  been  in  operation  as  far  back  as 
1883.  Plants,  located  at  Hamilton, 
Ont,,  and  Yarmouth,  N.S.,  have  a 
combined  capacity  of  5,750,000  lbs. 
of  cotton  products  per  year  and 
normally  employ  some  500  workers. 


sale  of  .$500,000  of  new  5  per  cent, 
preferred  stock  and  sale  of  30,000 
shares  of  common  stock  to  share¬ 
holders.  These  operations  materi¬ 
ally  reduced  the  company’s  fixed 
charges,  there  being  no  funded  debt 


cd  a  strong  working  capital  posi-  ' 

't«  durmg  1937  wee  Hamilton  Cotton 

$193,176,  the  largest  since  1929,  and 

equal  to  $1.69  per  share  on  the  100,-  Hamilton  Cotton  Co.  and  its  sub-  ^ 
000  shares  of  common  stock  out-  sidiary  Trent  Cotton  Co.  are  engaged 
standing  after  payment  of  preferred  jjj  spinning  of  cotton  yarns  and 
dividends  In  that  year  the  Price  of  company  also  weaves  and 

cotton,  the  principal  raw  material  *  .  ,  ,  ^  Yems 

of  the  company  declined  sharply  manufactures  a  variety  of  products  lo^o. 
from  March  until  November.  This  including  elastic  and  non-elastic 
affected  prices  of  finished  goods  but  webbings,  cordage,  braids,  denims,  1923. 
industrial  demand  for  the  com-  etc.  Plants  are  operated  at  Hamil- 
pany’s  products  was  well  sustained,  ton  and  Trenton,  Ont.,  and  equip- 
Operations  in  the  current  year  are  u^nt  includes  over  26,000  spindles;  1927 
understood  to  be  satisfactory.  cloth  looms,  108  webbing  looms  1928. 

DIVIDEND  RECORD  and  605  braiders.  In  1937  gross  and  |’2’- 

w  /-,ij  c.  1  nr-  net  earnings  were  the  largest  in  any  ojj 

Freterence  Old  Stock  —  7'^  per  annum  ,  ®  _  _ _ _  ”  *  IVJI. 

paj'aljle  quarterly  15  Feb.,  etc.  First  paid  year  siUCe  the  COmpanj  was  public-  1931. 
Feb.  26  .ind  regularly  to  May  1932.  87>2  ly  financed  W'ith  the  exception  of  1933. 
cents  paid  Aug.  1932  and  quarterly  to  1934.  After  all  Charges  the  Company  lo?J' 
6;ov.  1933.  87Vz  cents  plus  $3.50  arrears  Sill  770  in  10'17  which  wng  low' 

paid  Feb.  15.  1934  and  $1.75  paid  May  eamCU  $1U,7(J  in  WniCA  WaS  1936. 

and  August,  $1.75  plus  $2.62ii:  in  full  |  equal  to  $3.98  per  share  on  the  18.-  1937 

arrears  paid  Nov.  1934  and  quarterly  at  i  "(lO  shares  of  $2  preferred  StOCk  of  1938- 
regular  I  •tj  CJ,  rule  until  redemption  m  !  (faq  p^,.  yalue  and  $3.69  pCr  sharc  on 

1936.  New  stock  I  G  per  cent  quarterly  i  ^  _ _ «  *  ,  i 

oaid  from  luiv  1936  to  date  the  20,000  shares  of  common  stock.  on 


For  the  year  1937  .Montreal  Cot¬ 
tons  Ltd.  reported  earnings  equal  to 


$5M.0M  s'aXo  down  from  $6.51  a  sharc  for  the  pre- 
.F/-«Brv  ceding  year. 


erred  ^he  company,  controlled  through  1920 
L  I  majority  stock  ownership  by  Do-  1921 
95 Vj  minion  Textile  Co.,  Ltd.,  and  under  '922 
the  same  management,  has  been 
40  more  successful  in  its  operations  i<;23 
39  since  productive  equipment  was  1926 


1937 

1936 

1933 

$ 

$ 

$ 

1  otal 

inc.  .  . 

286,101 

238,809 

229.346 

Taxes 

62,929 

45,000 

58,850 

Net  prof.  .  . 

I9J.I  72 

95,802 

190.496 

Pref 

Divid.  . 

24,260 

39.471 

87,807 

5urp. 

for  vr 

63,582 

d29.254 

65,939 

d— 

Deficit 

BALANCE  SHEET 

FIGURES 

1937 

1936 

1935 

< 

$ 

Total 

astela . 

3.608.284  3,495.402  3,722,837 

Fixed 

assets . 

2.577,670  2,334,127  2,324.210 

Curr. 

assets  . 

1,027,169 

938.218 

1,187.738 

Curr. 

liabs.  . 

92.850 

69.129 

50,205 

Net  wk.  cap. 

934,319 

889,089 

1,1  37,533 

Surp, 

547.812 

462.229 

31 1,483 

fine,  fancy  and  colored  cottot 
goods. 

The  company  has  outstanding 
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109 

1041. 

1  12 

1  10 

1924. 

1  09  1.1 

104 
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90 

1923  . 

117 

100 

105 

93 

1926. 

113 

112 

1  12 

102 

1927. 

123 

1  14 

1  19 

1  10 

1928. 

123 

1  16 

130 

108 

1929. 

123 

I  17 

140 

113 

1930. 

1  10 

07 

130 

95 

193  1  . 

100 

98 

931.4 

83  t-i 

1932. 

70 

75 

50 

193  3  . 

67 

SO 

23',» 

18 

1934. 

87 

07 

43 

25 

1935  . 

97 

7? 

30 

21 

10J6. 

106 

66 

38 

26 

193  7.  . 

110 

08 

38 

48 

I938». 

106 

OS 

30 

3  3 

bonds  and  capital  consist.s  of  25.000  Lomiiiqn  --  411  cents  paid  ware 

'  .  *  Ai_  •  .  * -e  e.  V  V  aoH  qurtrlrflv  to  Her  1937.  zi 

shares  of  an  authorized  laO.OOO  p,.,H  March  1938  and  none  .me* 

shares  of  common  stock  Dividends  MARKET  RECORD 

were  paid  on  the  common  stock  on  [>„(  Com  Fv 

a  basis  of  $1  a  .share  annually  front  |  H  I  I.  I. 

February.  1929,  to  .May,  1930;  no  di-  '92  7...  im  88  86  S2% 

vidends  paid  from  .August,  1930.  lo  J’jS  '”4'"  4n  jn,'* 
the  end  of  19.33;  resumed  on  a  lia  1950  74  si  in  '  5' 

sis  of  $1  a  share  annually  January,  I  i95 1 .  71  65  s  6i._. 

1934.  and  paid  at  that  rate  until  ‘  i"2'" 

•April,  193.5.  with  bonu.ses  of  5  cents!  1914  .  !2n  in4  "  iiC  isu 


n  Lund  Rl 
1/  H.  1 
..  . 


j.la  share  .laniiar.v  and  April.  lOSo; 
r  .  j  increased  In  a  basis  of  $1.20  a  share  j  '9*^ 
annually  July,  1935.  In  1936.  ato-.,,jg, 
tal  of  SO  cents  a  share  wa.s  paid  in  ; 


121,  Hi, 

2  816  n  1 
25u;  15  1.. 

2  7*4  1 8 '.4  21 
3IM  25u  22 

3  1  15.V4  22 

20  9  20 


ment  demand  for  floor  coverings, 
substantial  Uiipiovement  has  been 
,,  sltown  by  the  company  in  the  past 
1..  few  year.s  of  wliiclt  that  ended  Oe- 
•  ■  tobcf  31,  1937,  was  the  most  satis- 
faetory.  In  that  year  earnings  from 
operations  amounted  to  $135,799  and 
net  profit  of  $66,321  was  equal  ot 
39  cents  per  share  on  the  172,513 
shares  of  common  stock  outstand 
18  ing.  'I'he  company  has  no  funded 
debt  or  preferred  stock.  Bank  loans 
of  $96.00(1  .shown  at  October  31, 
'  1937.  have  since  been  retired. 


I  $3,000,000  of  $100  par  value  common 
Block.  Dividends  on  the  preferred 
stock  have  been  paid  regularly  since 


* — To  Oct.  26lli. 

INCOME  ACCOUNT  FIGURES 


A  Name  That  Stands  High 


resumed  on  a  $2  a  share  annujil  ba-  ^  ^ 

Deduct 

^  Aullioriznd  l5!.ued 

Prel.  Stk.  $100. par  $5,000,000  $3,000,000  Ron^m't 

Com.  Slk.  $100  par  5,000,000  3,000,000  ' 

Funded  Debt  Legal  exp 

Dir.  fees 

Authorized  Out$»taniiing  Exec,  sal 

5^  Ist  Mortg.  S-F. 

Slcrlintt  Debts  .  $2,000,000  $S9ji6j4  Net  pr 

Pfd.  divd 

DIVIDEND  RECORD 

Yeais  •  Pref.  Com.  Balance. 

,  .  ^  4  Com.  divi 

1920 .  7^0  6^c 


regular  1  *^4  rule  until  redemptioii  in 
1936.  New  stock  P4  per  cent  quarterly 
paid  from  July  1936  to  date. 


OFFICERS  AND  DIRECTORS 


Common  —  Quarlerly  dividend  of  17J/«cl  Last  July  the  Company  isSUed  $1,- I  dent:  Sir  Hcrbe"!  Holt,  vice-president.  G.  j  Surp 


|9J7‘ 

1936 

1935 

$ 

$ 

$ 

.\tfg  profit 

649,909 

'  851,380 

632.974 

Other  inc.. 

23.060 

39,316 

28.209 

'lotdl  .  . 

672,969 

910.896 

681,163 

Deduct : 

Bad  debts. 

91  1 

1.298 

3.523 

Deprec  . 

257.683 

550,000 

330.196 

Bond  int.  . 

20,097 

20,151 

20,638 

Inc.  tax 

39,300 

100.000 

43.000 

Legal  exp.. 

10,283 

2.061 

4.094 

Dir.  fees  . 

7.320 

6,380 

6.400 

Exec.  sal.. 

3  1.130 

25.600 

24.343 

Net  profit 

286,045 

405,406 

244,287 

Pfd.  dlvds. 

210,000 

210,000 

210.000 

Balance. 

76,045 

195,406 

34,987 

Com.  divds. 

60,000 

Year*,  surp. 

16,64  5 

l'>5.40h 

:-4.9er 

Prev.  surp. 

76.188 

16,538 

20,910 

Total  .  . 

92.233 

21  1,944 

55,897 

To.  S.  1-.  res. 

30,83  1 

55,756 

34,664 

100.000 

P.  &  L.  bal. 

55,402 

76,188 

21,233 

Earn,  per  sh. 

Common  .  . 

$2.53 

$6  5  1 

$1.16 

BALANCE  SHEET  FIGURES 

1937 

1956 

1933 

$ 

s 

$ 

lot.  a.ssels 

8,257,139  8,473.388  8,558.606 

Fix.  assets 

3,280,676  5,361.832  3,657.482 

Curr.  .issets  . 

2.424,981 

2, 555. MO  2.404,405  ' 

Curr.  Liabs. 

9  7  1,99  3 

1  1'*«.987 

1,3  7  1.456 

Net  wk  cap 

1,452,988 

1.554,120 

,032.949 

Cioiit.  Res. 

50.000 

50.000 

30,000  . 

Surp  .  .  a 

33,402 

76,189 

2  1.233  ; 

Penmans  enjoy  prestige  and  confidence 
awarded  only  to  those  products  which  are 
maintained  at  the  highest  standard  of  Qual¬ 
ity.  Penmans  Knitted  Goods  are  known  for 
the  excellence  of  their  materials — the  meti¬ 
culous  care  in  every  detail  of  their  manufac¬ 
ture — and  for  their  leadership  in  establishing 
style-trends. 

PENMANS 

PARIS  -  -  -  ONTARIO 


QUALITY  HOSIERY  SPORTS  GARMENTS 

KNITTED  UNDERWEAR  and  OUTERWEAR 


Officers  and  Directors: 

SIR  CHARLES  GORDO.N,  G.B.E., 
Chairman. 

R.  B.  MORRICE, 

President. 

ARCHIE  F.  BAILLIE, 
Vice-President. 

H.  W.  LUNDY, 

General  Manager. 

C.  B.  ROBINSON, 

Secret.rry-1  reasurer. 


PARIS,  ONT. 
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BRANTFORD,  ONT. 
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ST.  HYACINTHE,  QUE. 
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THE  FINANCIAL 


MONTREAL,  NOVEMBER  18,  1838 


An  Editorial  From  The  Canadian  Textile  Journal 


^  went  into  effect  on  October  24th,  a  basic  minimum  highest  average  standard  of  living  in  the  world  but 
wage  rate  of  25  cents  per  hour  and  a  44-hour  work-  the  highest  per  capita  national  income,  Basic  rcgula- 


Canadian  Cotton,  Ltd.  I  A  High/Low  Wage  Economy  |l 

for  Ldtst  cap  f  |  An  Editorial  From  The  Canadian  Textile  Journal  I  | 

Textile  Conditions  —  Outlook  - - — - - 

Rikm  Ok«riiri>  I  T  Labour  Standards  Act  which  The  new  American  economy  demands  not  only  the 

_  went  into  effect  on  October  24th,  a  basic  minimum  highest  average  standard  of  living  in  the  world  but 

niVinPNn  rtiu  rriMMOIM  MAINTAINFO  wage  rate  of  25  cents  per  hour  and  a  44-hour  work-  the  highest  per  capita  national  income.  Basic  rcgula- 

1/1 V  luc^nu  I  m l  established  covering  practically  all  tion  of  wages  is  a  necessity.  Whether  this  new  ccon- 

Reflccting  difficult  oppratrng  f  ary.  1930;  omitted  April  of  that  year  employment  throughout  the  United  States.  Needless  oniy  will  provide  the  anticipated  uplift  to  social  and 
conditions  in  the  cotton  textile  In- 1  anti  rc.tunied  on  a  .$4  a  year  basi.s  to  remark,  the  principle  of  the  Act  is  revolutionary  and  economic  conditions  in  the  United  States  is  problem- 
dustry  during  the  period,  profits  I  .Taniulry.  1flS4.  paid  to  date  on  that  repercussions  of  the  most  remarkable  nature  are  to  be  atical.  But  a  prosperous  United  States  receiving  debt- 
antl.  earnings  of  Canadian  Cottons.  |  basis.-  expected  from  its  enforcement.  payments  from  her  foreign  debtors  in  the  products  of; 

Ma*rch^3’lst,*Tn.38^'Te’l-ealc<ra  sharp!  a  oT.w^,on.  p«!*.  fnd  d!r  ;  w.  'rhat  the  Act  will  be  enforced  is  beyond  doubt.  The  these  debtor  nations  is  of  greatest  consequence  to  world  j 
contraction  from  the  prercdin.s  fls- j  J  Mornc-  vic-pre,.;  .R.  c.  Toimt,.  «»n  I  first  major  industry  to  be  organized  is  textiles.  Under  economic  stabilization.  j 

cal  year,  net  after  nH  charges  and  i I  Admini.strator  Elmer  F.  Andrews,  a  twenty-one  mcm-  This,  however,  is  acknowledged  as  a  very  long  view.  I 
preferred  dividends  bring  cnuiil  Meredith,  .  \  Boyd  and  t'..  c.  I'ox  I  committee,  representing  every  section  of  textile  ^^ba.t  of  CsnftdB.?  O&n  this  country  ftvoid  becoming; 

only  26  cents  a  CAPITALIZATION  production,  converting  and  merchandising,  has  been  entangled  in  this  new  economic  outlook;  if  not  already  | 

Standing  common  stock  as  compar-l  Auihonz^^d  Ishu^h  ®  ®  ' 

fd  with  $5.15  a  share  reported  for  ,  Pid  stock,  tioo  p«r  $4,300,000  $).66i. >00  '  working  for  several  weeks  past.  AH  other  industries  so.  1 

the  12  months  ended  March  31st. p"'  >. 500.000  :.7i5,500|j„  unued  States  are  being  similarly  organized.  But,  do  conditions  here  demand  similar  procedure?! 

rki\/tr\K*xm  Bc*c'c\nr\  v  a  i 


and.  earnings  of  Canadian  Cottons.  I  basis- 

Ltd,,  for  the  fiscal  year  ended  .  officers  and  directors 
March  31st,  10.38.  revealed  a  sharp;  a  O.  o^w.on,  pr,...  and  m,r.  dn 


the  12  months  ended  March  31st.  I 
Operations  to  date  lor  the  current ! 
fi.scal  year  have  continued  generally  - 
unsatisfactory  and  prospects  for  the  |  isii 
balance  of  the  year  are  somewhat  j 
vague.  J  102, 

Canadian  Cottons.  Limited,  ownsjis^. 
and  operates  six  cotton  textile  ni  ills  1 1 ’i; 


and  one  at  Marysville.  N.B. 

The  company  manufacture.-^  cot¬ 
ton  goods,  includin,?  tickini:,  giiig- 
hanis,  .shirtings,  flannel  goods,  arti¬ 
ficial  silk  fabrics,  yarns,  etc.,  and 
has  the  exclusive  spinnins  rights  in 
<  anada-  for  Vistra  Cibre-Sase  yarns. 

During  the  year  If'^a  the  com¬ 


ing  balance  of  it.s  .'>  per  coni.  1st  | 
mortgage  bonds,  which  were  due  in  - 
July.  lOI'i.  This  left  the  company  |  lo^, 
with  only  .$3,661  ..oOi-  of  .5100  par  j  iW5 
value  6  per  cent,  non-cumulative  | 
preferred  stock  and  *2.Tiri..3oo  of  -|.)2s 
$100  par  value  common  stock  out-  isio 
standing  in  the  hands  of  the  public. 


interruption 
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f’rrf. 


But,  do  conditions  here  demand  similar  procedure ' 


The  American  Federation  of  Lsabour  has  set  itself  the  believe  not. 


task  of  policing  enforcement  procedure. 


Canada  presents  a  vastly  different  social  and  econ-  ■ 


Under  the  terms  of  the  Act.  it  is  proposed  within  of  United  States.  First,  j 

three  years  to  raise  this  minimum  wage  to  40  cents  I  Population,  Canada  has  few  of  the  pcrplexitle.s  | 
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Prc(. 

Stock 

Com. 

Slock 

V«»i* 

1  ligli 

Low 

High 

tow 

1920. 

83 

66 

100 

71 

1921  . 

80 

70 

85 

02 's 

1922. 

90 

76 

1  19 

79 

1923  . 

.  . 

51  '.i 

137 

98 

I'»24. 

86'  . 

I  10 

85' 

1925, 

961. 

00 

124'. 

106 

1926. 

9*1  u 

02 

124 

1  1  3 

1927. . 

. .  .  104 

9  5 

141 

100'. 

1928. . 

104', 

98'.'. 

152 

108 

1929. 

102 

84 

1  fO 

85 

1930. 

73 

65 

5  5 

4  5 

1931.. 

.  .  '* '» 

^  \ 

1932. 

60 

49 

1933  ,  . 

75 

47 

49 

191^ 

1934. . 

•J  V 

80 

ii 

41 

1935  . 

1 0  > 

93'. 

66 

36 

1936  , 

.  .  f06t^ 

97 

5  8'', 

48 

1937.  . 

'09', 

105 

93 

6  j  1  j 

1938 

108 

99 

76 

63 

per  hour  and  to  establish  the  40-hour  work-week  problem  incidental  to  the  United  SUtes.  Then, 

uniformly  throughout  American  industry.  problem  of  sectional  economic  inter- j 

,  .  .  .  J  divided  into  forty-eight  States  as  compared  with 

In  a  statement  issued  recently  by  Mr.  Andrews  .  •  ..  .  •  ..... 

.  .  .  ,  .  Provinces  here.  Again,  our  entire  social  and 

presenting  observations  on  the  principles  involved,  he  ^  . 

J  .  ,  economic  system,  from  educational  and  cultural  organ- 

states  his  belief  "that  the  wages  and  hours  law.  en-  .  .  .. 

,  ^  .  ization  to  the  banks,  manufacturing  enterprise  and  the 

forced  by  employers,  labour,  the  public  and  cooperating 

^  I  ■  1.  K  1  .  railways,  prc.sents  many  profound  characteristics  dif- 1 


.State  and  Federal  agencies,  will  have  a  decided  y  bene  ..  .  .  .  .  ........ 

4  terent  and,  which  we  like  to  think,  better  or  perhaps ! 

,  ficial  effect  on  business.  .  ,  j  .  •  .  . 

*  Ic.ss  involved  in  important  aspects  than  that  of  the 

On  the  surface,  this  minimum  wage-rate  of  2.5  cent  united  States. 

“.Slack  P®''  hour-$11.00  per  44-houi  week-  docs  not  appear  whether  Canada  design-s  so  or  not,  however,  in  face 

Low  excessively  high.  But  it  is  the  minimum,  applying  to  American  influence  she  cannot  successfully  work  out 

unskilled  labour,  apprentices,  clerks,  messengers  and  ^  low-wage  economy.  The  main  purpose  in  direction! 
all  manifold  employment  in  every  State  in  the  Union  domestic  affairs  must  be  to  maintain  essentially 
«5i_,  engaged  in  interstate  commerce.  With  millions  of  Canadian  standards. 

•  workers,  juvenile  and  adult  alike,  it  will  be  the  mini-  living  standard.s  have  to  be  maintained  on  as! 

luoi,  mum.  average  and  maximum.  It  is  estimated  that  for  relatively  high  a  basis  as  in  the  United  States.  That 
'2?  this  great  underlying  working  population  in  the  United  influence  cannot  be  gainsaid.  Wages  however  arc  ' 
45  Slates,  the  average  pay-envelope  has  been  incrca.sed  ^niy  one  factor  in  the  equation  of  .such  standards.^ 
by  at  least  forty  per  cent.  Needless  to  say,  it  means  Taxation  has  become  an  equally  important  factor.  Cost ' 
radical  readju.stment  of  industries  and  localities  where  distribution  of  goods,  cost  of  government,  losses  on  I 
36  "low  wages"  have  been  a  main  factor.  And.  indeed,  national  railway  transportation  operations,  excessive 
in  many  avenues  of  employment,  such  as  banks,  nies-  ,^3^  ^^unicipai  administration,  unemployment  relief,! 
65  jsenger  servicc.s.  retail  e.stablishmcnts.  and  others,  the  ^^d  other  new  and  mounting  expenses  of  national' 
19J3  i  ^  substantial  increase  in  aver-  maintenance  arc  compri.scd  in  living  costs.  I 

5.1541.001  These  Items  in  the  national  expenses  account  must! 

iPlw  ultimate  social  and  economic  effect  will  be  reduced  and  controlled  if  wage  standards  are  to  be  j 

SK'ss  be  IS  impossible  to  predict  If  the  increased  wage-rate  maintained  on  a  stable  basis  commensurate  with  Cana- ! 
3?M£0  shorter  work-week  result  in  curtailed  employment  dian  ability  to  produce  and  prosper.  ! 

485,280  higher  operating  costs,  the  benefits  will  be  illusory.  There  may  be  ample  justification  for  Canada  to  fix  ' 

But  the  United  .States  has  embarked  upon  a  high-wage  'a  floor  for  wages,  ceiling  for  hours',  as  in  the  United  i 
1933  economy.  Wages  arc  not  the  same  important  factor  States.  But  there  is  even  greater  necessity  for  inten- 1 
1.703,823  American  industrial  enterprise  they  -sive  investigation  and  careful  administration  of  all  the  j 

IjoLtss  *  decade  or  two  back.  The  machine  has  regi-  factors,  including  wages,  comprised  in  living  .standards 

.’o84!43V  mented  labour  and  taxation  ha.s  become  a  dominating  and  living  costs  The  average  wage-rate  is  merely 


—  CONE  FOR  A 


CU.MPAKATIVE  IKCOMI:  ACCUl  NT 


N>t  salM 

Total  Inc . 

Bond  Int 
Bad  d«h*s,  etc 
Net  Earn. 

Tref.  divid. 

C ore.  divds 
^urpluB 

Earned  on  com. 


Total  A.'Fftj 
y  i.\ed  Aieets  ... . 
Current  .Xsscis 
Curr  I.jjibF 
Net  Werrf.  Cap 
Tleeerveb., 
Surplus 


1^33  1932 

«  I 

5,749.47^  ^.mi.OOl 
2129&41  299.673 


31.824  dl31.964  dt*#6.3a0 

BAL^Ce  fcHEET  FIGIBR.« 


342.36H  90.736 

219,690  2IM90 

M.8IO 

68.368  d928.934 


1P38 

% 

10,280.401 
3.!«6r,.50A 
6.2:4. 573 

1.119, >30 
P, 128.01a 
988.4 19 

I.ri0,l52 


i:»3i 

1938 

193,5 

1934 

1933 

$ 

t 

$ 

» 

S 

1.5.818.909 

I.-.Sft.lOO 

18.601,370 

18.193,504 

16.703,823 

9.8.-3,90r 

'|,7»2.612 

10.044,756 

10,018.085 

10.287.37.5 

6. 188.308 

5,54''.t65 

1.881.177 

8.260,426 

6,305,488 

1,880.224 

l,2t7,6tl' 

840,70.' 

1.359.749 

t. 084.437 

4, 788.081 

4,23V.-.25 

4,040.470 

4.400.677 

4.271,051 

.5,985.818 

.5,193.181 

5.3.51.343 

4.800.000 

4.450.000 

2.011.512 

1.97t',884 

2.085,180 

1.959.810 

1891.247 

^"^^^IdStocliAlE 


and  living  costs  The  average  wage-rate  is  merely 
relative  to  such  costs. 


Joe  College  likes  these  grandstand  m 
games 

But  adds  this  small  suggestion:  V 

“I’d  rather  polish  off  a  DOW 
Than  punctuate  this  question 

Hoekty  scores,  compliments  of  DOW — Telephone  PLoteau  71 1 1 


Dom.  Woollens  &  Worsteds  Superrilk  Hosiery 

..  "*  . .  .  I  $2  is  cumulative.  From  .Iiilv  2.  i:»:i2 

-  Siipcrsilk  Hosiery  Mills,  l.td.,  con-  jannarv  ■  n"!;  inpiii.;ivo  ,.ni. 

Dominion  Woollens  &  Worsteds.,  The  company  entered  the  current  production  to  pure  silk  full-  half  of  the  rumiilatiV^dividend  wa' 

Ltd.  1.  the  largest  manufacturer  Of  I  „„lpaid  but,  -----  '-re  pnid  ,Mf  i, 

nooHeu  and  worsted  clo.hs  and  [  volume  of  business  during  plant  at  London,  Out.,  was  increased  | ^ -V  i.’^.i  n  u 

suitings  in  Canada,  with  plant*  at  |  jj.  ,0  have  been  during  1334  by  the  addition  of  I  panv  has  no^^rlin.'lrri  Uohf  anT.' 

Peterborough.  Hespeler  and  Orillia  ;  ^^an  in  1937.  three  new  machines  at  a  cost  of.  ."am,  a  stronc  «  SinfeamtVon^ 

Ont.  It  operates  the  only  wool  |  CAPITALIZATION  ,ome  $80,000.  These  machines  arellfor  ^  ^ 

combing  plant  in  Canada  .lanu- ,  Authori*«i  Out»t»ndint  used  in  the  manufacnire  of  a  neiv  capitai  izArmtsi 

facturlng  operations  include  the;comp>an  .lock.  ,h.  Ui.ooo  85.»85  hosiery  recently  introduced  CAriTAUZATiON 

spinning  and  dyeing  of  worsted  and  ■  u  p  v.  I  Authorir...rl  u.ued 

...  .ri"-  •  •  MJk'iT.rpi;;.., 

to t. '  Auih.o.td  Ou,.i.nd.t.s  cwmulaliv.  preforred  slock.  75,000 :  Cl...  A  .  .  .  ,  ,i,,noo  jo.ooo 

was  formed  m  lJ-8  to  consolidate  .  ^  ^  shares  authorized  and  outstanding  of  No  par  val.  .hates 

the  operations  of  four  companies  m  .  $i,0S8.500  ti,o58,5oo  class  "A"  non-voting  stock  and  25,-  Dividend  Record 


only  30.000  class  .A  shares  nutstand- 1 
ing  on  wliirli  an  annual  dividend  cif' 


OFFICERS  AND  DIRECTORS 
t .  M  Merormiefc,  president.  Galt;  D. 


was  formed  in  1928  to  consolidate  j  ^  ^ 
the  operations  of  four  companies'  'let  m. 


RECORD  OF  "A" 

STOCK 

1928  . 

High 

Low 

.  .  35 

30 

1929  . 

.  .  38 

20 

1930  . 

.  .  25 

lOU 

1931 . 

.  .  16 

0 

19)2 . 

.  .  12 

7 

1933  . 

.  .  10 

1934 . 

.  .  27 

10 

1935  . 

..  30 

27 

1<736 . 

.  .  33 

29 

1037 . 

. .  33 

22 

1938*  . 

•-—To  November  1 

..  27 

18 

EARNINGS  AND  BALANCE  SHEET 


and  reorganized  in  1035.  since  de-  OFFICERS  AND  DIRECTORS  000  shares  autl 

fault  was  made  on  bond  interest  in  a  o.  Dawson,  president:  w.  k.  Trow-  jug  Class  "B” 

1932.  Viee-preeident:  F.  C.  Cockburn,  secre-  .ne-  i,( 

The  reorganization  plan  redueed  25.000  shares  c 

the  amount  of  funded  debt  out-  m  Saunders  and  c.  M.  Heddie  ceived  for  each 

standing  by  halt  and  interest  pay-  COMPARATIVE  earnings  of  new  Class 

ments  were  placed  on  a  non-ciiniu-  j  y,,„  gnded  June  30  Class  "B  ”  In 

lative  basis  until  July  1,  1937.  Since  |  I9J7 1  i<>36  i<>35  preferred  stock 

5%  preferred  s 

though,  aftci  fixed  charges,  there  t>^prec..  .  ,  i67,ooo  loo.ooo  .  share  basis  and 

remained  a  net  profit  of  only  $521  Bond  mi..  31.755  .  at  the  rate  of 

for  the  18  months  ended  Bceember  :  N«'  me  ■  .  .  521  Loi"  ^258,756  ;  , 

31,  1937.  Preferred  dividends  are,  idividends. 

non-tMiinulativc  but  after  6  per  cent.  BALANCE  SHEET  j  CAPll 

ha.'i  been  paid  in  any  one  year  the;  i'>}7  t  1956  i95  5  I 

preferred  partieipafe.s  euiially  with  I  _  »  »  5  ; 

the  roinmon  in  any  further  dividend 

...  J _ J,  _  Fixed  assets.  2.850,470  7.910.071  5.001.456  JI'IO  par.  .  . 

(iistrihlil  ion.  J\o  dltldends  nia>  be  assets.  1.495,765  1.444.040  1.260.988  Common  A  share 

paid  if  net  current  a.«sets  are  less  Curr.  Iiabs.  .  «I4,629  848,354  800.586  B  shares  .  . 

rlian  .^I.lm'.OftO.  Net  current  asset.s  Net  wW.  cap  68I.130  595.686  460.402  DIVIDE 

.  ai_  I  4«  Hfnik  lojin  561,000  607.000  502.000  n  r  i  t  j 

at  the  end  of  19.,I  .imounled  to  Tq,.  ,,urp..  .  519.626  519,626  519.626 

^678.673.  I  5-18  months  to  Dec.  51,1.  |937. 


000  shares  authorized  and  outstand- 


A  stock— -Initial  ot  30  crnls  paid  julv,  I 


B  slock  —  Paid  dividends  Ma 


Yaars  Ended  June  30  Class  "B.**  In  March  1937  the  7^  I  ®  stock  —  Paid  dividends  March,  I' 

1957  1  1936  1935  preferred  stock  wa.s  converted  into  i  j"  5o  cent 

$  5  $  ,  J  .  .  1.  #  i  .'one  thereafter. 

205,285  109.546  225,447  I  preferred  stock  on  a  share  for,  _ _ _ _ 

167,000  100.000  .  share  basis  and  certificate  of  arrear.s  ! 

■  i  at  the  rate  of  .$17.50  a  share  were  , 

io”ec  5iVt’^?95  7.**'^^*’ i satisfaction  of  back  j  1  OiK  IVl 

Idividends.  - - - 

ANCE  SHEET  CAPITALIZATION  '  Knitting  .Mills,  Lld„  op 


eprec  .  ,  167,000  100.000 

ond  ml. .  31,755  . 

et  me..  .  .  521  3. 650 

Y — 18  monthb  lo  Dec.  3l*t,  P 
d — Deficit 

BALANCE  SHEET 

PJ7t  I'»36 


1937 

19)6 

Net  earn . . 

79.*234 

$ 

78.080 

Class  A  divid.  .  ,  , 

60,000 

1  12,500 

Surplus  for  year  .  . 

19.23  4 

d32.9l8 

Karnmgs  per  A.  •  . 

$2.64 

$2.65 

Total  assets  .  ,  ,  . 

854.271 

891,734 

Fixed  assets  .... 

495.923 

527.1  78 

Curr.  assets  .... 

358,348 

364,557 

Curr.  Iiabs . 

51.861 

108,558 

\X  ork.  cap. 

306.487 

255.999 

Total  Surplus.  ,  ,  , 

502,410 

483,176 

ting  Mills 

' 

^  ^  out  to  you  that  thcro.  are  in  tho  117*havr  horn  ohtainin;;  a  larg(*r  tdiar^' 
q'-  villages,  towns  and  cities  in  which  |  nf  our  honie  nuirkei,  tht-  iinalify  .'mil 
6t^  your  niiill.s  are  situated  19  daily  :  variety  of  the  gond.s  luoiinred  have 
7  ncwspappr.s  and  111  weeklies  whie.h  ,  been  impinved  ;in(l  loday  they  are 

1  serve  wide  communities,  and  I  wish  !  the  equal  nf  textile  goods  pruilnee.d 

9  to  leave  this  thought  with  you.  that  anywhere  in  the  world.  The  ma 

2  these  papers  will  have  lo  he  ineliid- ;  chinery  ii.sed  is  ihe  same.  In  ihe 

*  ed  in  any  plan,  to  ii.se  the  medium  of  i  workerk  .and  lechnieal  men  in  oqr 

the  pres.s  to  take  the  public  into  our  |  indiisliy  we  ha\e  the  slron.g  desire 
y  confidence  in  regard  lo  Ihc  details  for  (luality  which  is  IJriiish.  the 
,  of  our  indii.stry.  In  this  connect  ion,  flare  for  style  which  is  French,  the 


amine  into  the  question  of  a  sian- 


s  a  charaeteri.slic  of  our 
(o  the  soiiih,  and  Ihe  dog- 


.  .  .  25.00U 

DIVIDEND  RECORD 


ZATION  '  Vork  Knitting  .Mills,  Lid.,  oper-  CAPITALIZATION 

Outstand-  j  ales  five  jilants  and  has  annual  Authorized  I-ssued 

AU, boozed  ina  ,  sales  vid unic  of  bct  wee.i  .$  1  .ooibOui)  uT ^e^  ,]ToTo 

JS.OOb.Ooo.  Originally  organized  7'„  .  .  500  ooo 

25.00U  25,000  in  1911  the  company  has  expanded  JlOOpar 

RECORD  I  in  reccni  years  with  the  acquisition  DIVIDEND  RECORD 


7'e  .  .  300,000 

DIVIDEND  RECORD 


four  mills  in  Canada  making  liosi-  and  rxeciiiives  lo  improve  iheqiial- 
cry.  was  amended  according  tosiig-hiy  and  varicly  of  our  goods,  and 
gestions  received  from  tlieni.  and  ^  tlieso  two  new  lexlile  societies 
was  accepted  by  your  executive,  ft  !  should  prove  of  great  soi  viee  to  mir 
is  now  before  the  chairman  of  the  i  industry  in  these  cfforls. 

Full  Fashioned  Hosiery  Output 

Increased  Seven- fold  Since  1927 


Pref.— Initial  dividend  of  new  slock  of  ,y(  cunt,-,,)  Zimnicrknit  f'n  lln-  ,„Fonimon  —  501-  paid  for  rears  1915  to 

*2.50  per  share  paid  July.  193  7.  Janu-  VJUtioi  oi  Ziininicrhnil  10.  li.ll-  1920  ,„r|.  790  Paid  1923.  Omitted  1924 


Woods  Manufacturing  Company 


ary  3.  1938,  82.50  I  Vpy  Knillin.g  I 'O..  Hosiers,  Ltd.  in  -'-79  mcl.  S':®  paid  l  eb.  1930.  None 

OFFICERS  AND  DIRECTORS  I  .July.  jq::7.  .he  company  piircha.scd  ”T,'.  Pre:.  -7':7  per  annum  oavahle  half. 

Thompsin.  ^genTmgo;  ‘’j:''*C.'‘Thon'p.son.  i^SSets  of  IllC.se  companies  '’'^n^' incorporation, 

sec  y  tress.;  |.  D.  Good,  vice  president .  ivhich  are  nOW  consolidated  w  ith  vearlv  Paid 

w.  L  Bara.ar  oy  H.  McPhillips.  R.  w.  vVood.s  Fnderwear  t  o.  and  Toronto  '  '  MAR^rT^rcoRD""’”"*""' 

Robertson,  M.  O.  Donnell  and  T.  W.  Me-  Wncirvi-t-  I’rx  ’t  *  iviaum:,  l  KbCORD 

Farland.  V\  'o  T  o  ^  '-tfref. 

INCOME  ACCOUNT  Toionto  spin  cotton,  woollen  and  it.  l.  it.  l. 

Sales  Profits  "^rsted  yarns  and  manufacture  .  5’s  102  75 

1920  .  463.639  $35,249  nicn  .s.  womcn's  and  ehildren’.s  ho-  x— to  Nov  's"  * ^  *  . 

'919 .  671,332  56.165  sioi  v;  a  plant  in  Hamilton  knits  and  nFFir-ppc  amv. 

I’’] .  t2?-839  ?5-ood  "nderwoar  and  outerwear.  s,,  d  a 

1933  .  ;  ..'  ..  58o!662  36!520  "''•lilc  two  plant.S  at  WoodstOCk  knit  vice  pre.i.  and  'infir.’  ddr*  ’  W  A  Clark' 

1934  .  616,715  25,520  and  finish  underwear  and  nianilfac-  secy;  K.  \V.  Harvey,  it, ‘it.  Lawson.  H.’ 

[91’ .  "ire.s  women's  and  children’.s  ho-  f^dy  and  w.  b.  Wood,. 

'956  .  850.000  34.429  i  Combined  net  earnings  (after  deprecia- 


Wouds  Manufacturing  Co..  Lliml- 
ed,  known  I>y  its  present  name  since 
1918  was  originally  kno'wn  as 


pire  Cotton  Mills,  Ltd.,  of  Welland, 
in  1914.  A  controlling  intere.9t  for¬ 
merly  held  in  the  Renfrew  Knitting 
Co.,  tvas  .sold  in  1919. 


tarpaulins,  etc.  Offices,  factories  i 
and  warehouses  are  lorated  at  .Mont¬ 
real,  yuehec,  Ottawa,  Toronto.  Wei-  , 
land,  Winnipeg,  and  Ogdensburg, 

N.y. 


COMPARATIVE  EARNINGS 


,  ,  ■  ^  Id.sct  per  annum  payable  half-  fashioned  liosicr.v,  a  luisillCSS  llial  fidlow  illg  the  Jdllpiro  |■;|■ollonlil•  lon- 

f  these  companies  2nd  Pref.— 7*%'^  p^r^  annum  "payaMe^iValf-  o'"”"'"  scveii-fold  sinco  1997  and  ferenec.  exports  started  immcdiaic- 
consolidated  with  yearly.  Paid  regularly  since ’incorporai'km!  "’hieh  lias  developed  a  siibsiaiitial  ly  and  Ihero  arc  now  9?  firms  inaiiu- 


1937 

1936 

Oper.  profit  . 

.  $  9.836 

$201,175 

Other  income  .  . 

11,82) 

5,908 

Deprec.  .... 

26.200 

21.437 

Bond  interest  (net) 

26.800 

33,687 

Net  income. 

.  dl04.29l 

72,647 

BALANCE 

SHEET 

1937 

1936 

$ 

3.020.779 

Total  asaeta  .  .  . 

3.356,866 

hixed  assets.  .  .  . 

1.568.522 

1,501,982 

Curr.  assets  .  .  . 

1.680. 187 

1.489.254 

Cijrr.  Iiabs . 

704.720 

380,125 

.Net  wk.  cap  ,  .  . 

975,467 

1,109.129 

Surplus  ..... 

419,903 

524,194 

Guelph  Carpet 

1920  ind".  7re  Paid^Toi?'^  OmUied  ’924  RFf'^^PProus  than  almost  any  luisinc.ss  of  iiuportaiicc  until  1932 

lo  1929  incl.  Sri  paid  leb.  1930.  None  1  her  part  of  I  he  IcxI  ilc  iiidiisl  iv  a  rc  when  laimda  scciircil  ;i  tariff  pre 

the  manufacturers  of  women's  full  ferenci.  on  hosiery  in  (iroai  I'riiaiii 


INCOME  ACCOUNT 

Sale.s 


>cari3.  r  dia  regularly  since  incorpordtion 

MARKET  RECORD  export  market.  Shorter  skirts,  new  faciiiring  full  fashioned  hosiery  in 

Common  1st  Pref.  brighter  colours.  and  a  trend  Canada  as  comparcil  w  ith  two  in 

H  ^L.  H.  L.  towards  lighter  weights  which  have  1927.  I’roduciion  of  full  fashioned 

igjgjj .  qj?  '07  75  a  shorter  life  are  style  factors  that  hosiery  from  layon  and  <  iiiiilniiii 

x_ lo  jsjov 'a  *  .  have  aided  Ihc  industry  and  in  the  tions  is  negligible. 

OFFICERS  AND  DIRECTORS  current  year  inaiiuraeturers  are  liav-  Frodiicn'oii  by  the  indusiry  since 

Sir  James  Woods,  pres  ,  J.  D.  Woods  difficulty  ill  supplying  domestic  1927.  according  lo  hcsi  avail.'ibic  fig- 

ce  pre.s.  and  ingr.’  dir  :  W.  A.  Clark!  requirements  foi;  tlio  clicapcr  lines,  ures.  has  hcmi  as  follows: 

r'  H,  It.  Lawson,  H.  In  the  first  nine  nionllis  of  1938.  Canadian  Production  nf  Full  Fashioned 

Combined"net'^;a!!,i  o  j  the  Industry  prodliccd  1.091,798  lloz.  Hosiery  in  dozen  pairs 


.  580.662 

.  616,715 

.  630,000 

.  850.000 

.  1.000,000 

BALANCE  SHEET 
193  7 


OFFICERS  AND  DIRECTORS 


Combined  net  earnings  (after  deprecia¬ 
tion  but  before  bond  interest)  years  end- 


Hosiery  in  dozen  pairs 


Guelph  Carpet  &  W'orsted  Spin- 


lota  las&ets  ,  .  .  ...  , _ , . .  .  . 

Fixed  assets  .  .  .  302.096  334,173  *fi4  ()(i7  *  Thiu  was  eniial  In  SI  4  94  nn  !  Profit  . 

Curr.  assets  .  .  .  429,216  351,608  •  ' hlS  waS  eqUdl  U)  $14.24  On  Dividends. 

Curr.  iiabs .  138.221  102,199  preferred  shares  and  14  cents  per  Surp.  for  ye 

Net  work.  cap.  .  .  290.995  249.409  share  on  common  shares.  In  the  Pam.  sh.  i.< 

Total  surp .  77,458  133.860  current  year  sales  have  been  under  [!■“!"■  I 

^  the  1937  level  and  the  drop  in  the  y*/ 

RlYOrslde  Slllc  *’****  amounted  lo  II  per  cent.  ^ 

"lat  period,  however,  preferred 

oili.  M  il,.  1.4  1  „  dividend  requirements  were  covered  loi.vi  Assn 

Riverside  Silk  Mills  Lid.  produces  i  ....  ,  nv..4  \  .. 

I,.  . .  .  and  ilioro  should  ho  some  improve-  .\ssrt 

a;^ 

_  _ _ _  u . J  .:,1  ‘  a'Oar.  Work.  Crtu. 


$800,744  $749,159  a  pcl  profit  after 


Capital  conaistB  of  $1,528,300  of  7  ‘  ning  Mills.  Ltd.,  was  originally  | 
per  cent.  $100  par  value  cumulative  founded  some  60  years  ago  although  I 
preferred  stock  and  17,106  shares  oL  company  wa.s  incorpoi- ' 

no  par  value  common  stock.  l  undcd  Lted  in  1929.  its  two  plants  at  I 

dcht  comprises  $60n.o00  of  G  per  ,j„elph.  Ont..  are  coinpletelv  equip- 
cenf  1st  mortgage  bonds.  .No  divi-  spinning  and  carpet  weav-' 


dends  have  been  paid  on  preferred 
stock  since  January,  1931.  making 
arrear.s  of  .'il'^  per  cent,  as  at  Jan¬ 
uary  1st  next. 

CAPITALIZATION 

Authorized  leaned 

Pref  e'bck  8190 

Par  .  .  $2,481,800  $1  528.JO0 

Common  -lock. 

B.p.v  aharen  24.9  .'o  17.106 

Funded 


“  . . .  ing  and  handles  material  from  the  manuiac ores  moan  suk.  i 

mary.  19a1.  making  :  companv.  which  deals  rmly  w,ih  i 

per  cent,  as  at  Jan-  p^oduci.  Its  spinning  plant  and  car- ' 

pet  weaving  faeiilties  are  among  the ,  | 

ALIZATION  largest  in  the  iJominion.  Productsin- '  ^  'T  1 

Authorized  U»iied  Clude  Sa.\ODy.  Wilton.  Brussels,  ! ra*!-ninls°  haf®  I 
n  a  a  .  1  extended  and  net.  earnings  haNC 

^  HI oadioom.  Jacouard  eind  Axinius-  .  ^  ' 


Riverside  Silk 


Oper.  Profit  . 

Net  Profit . 

Dividends . 

Surp.  for  vear  ...  . 

Earn.  sh.  1st  Pref.  .  .  , 
Karn.  sh.  2nd  Pref.. 

$138,967 

64,067 

31.500 

32.567 

42.71 

17.86 

BALANCE  SHEET  FIGURES 

1937 

1936 

64,067  i  duction  in  1973  was  2,299,840  pair.s 


Year 

Caiiridian 

l'727.  .  .  . 

Production 

l.xports 

302.164 

1928.  .  .  . 

587,9  13 

1929.  .  .  . 

837,447 

1930.  ..  . 

1,086.194 

1931.... 

993.994 

1932.  .  .  . 

1.5  47.546 

99,204 

1,248.342 

1933  .  .  .  . 

1.5  34,922 

177,5)3 

1,356,389 

1934.  . .  . 

I.f>i7.23l 

263,1  15 

1.3  74.1  111 

193  5  .  ..  . 

1.907.071 

303.896 

1.603.1  75 

1936. .. , 

2.104.95) 

43  1,58) 

1.673,3  70 

1937  . . . 

2,299,840 

487.2  34 

1 .8  1  2.^0^> 

l93Hx.  .  . 

1.694.798 

3  76,361 

1.3  18,237 

silk  yarns  used  in  the  niauufaclure  ,7^  .1  , 

of  ladies  garments  and  hosiery  and  "  I" 
also  rnanufacliircs  broad  silk.  The 

company,  which  deals  only  wiih  the  * 

trade,  has  had  a  steady  record  '>f ;  SccS  Room  for  Expansion 


!  Curr.  Aspet; 
Work.  Crtp. 


3  568  037  3  654  402  I  entire  doniestir  demand  since 

i,5I3.’575  i.'52i!44i  I  imports  are  negligible  and  amounted 

1.948.863  2.025,288  I  to  only  742  doz.  pairs  in  1937. 


-Nine  mont  lis 

t-nufing  lAport  .Ilarhet 


1.1  7  1,942  1.226,454 


'rnTnimiim  w-hzp  P"''"'''  of  f^*'  fashioned  hosiery  ha.s  cnalilcd  thi'  imlustrt  to  liccmm 

miiin  ii  wcii'iH  h  •  7*^^  land  515.367  doz.  pairs  of  circular  riniily  esfahlishcd  bin  a  potciiiini 

in  this  siirvrv-  hosici'.v.  The  former  rapidly  llircat  if  Mriiisb  Ihniiiio  profci cine^ 

in  nils  survey.  What  wore  the  facts?  .... _ 4-.1  . 1....  1-  1.,  ..m.  i  . r  _ r.... 


10  oni.v  11.  no/,  pair.s  iii^  i.i.ji.  -I'ljp  pxport  markcl  lias  been  iiikiiig 

Wide  riinngi-  in  Treini  j  an  increasing  proponion  of  (  Jniadian 

Bark  in  1927  Canadian  product  nni  '  |||•(tdll(■l  ion  of  riill-fasliioiicd  silk 
of  silk  liosierv  amounted  to  02. Itll  j  liosicrt  since  1932,  an  adt luitagr  111,01 


In  the  Home  Market  for 
Canadian  Textile  Industry 

(•mntiniicd  from  Page  9i 


in  fins  survey?  What  wore  the  facts? 
Of  the  1.915  women  1,740  were  paid 


out-nioded  the  cirtmlar  style  and  b\  are  lo.sf  in  an,\  way.  Los.s  of  prctcr- 
1932  production  of  full  fashioned  enccs  would  iiauirall.v  affect  profit 


Auth'snr^d  0*jUt%ndmg 
til  Mort$  i  3^  •. 

4’i  4rd  Mn«s 


ar^  maiDtamed  in  Montreal.  ' 

.  Toronto,  and  Vancouver,  n 

^  I  The  company  has  always  niain- 

in  ing  twined  a  strong  liquid  position  and  - — — . 

I  preferred  dix'ldends  have  been  paid  Fiom  cpv  »h 


the  management  which  ‘  holds  the!*"  t'arse  of  raw  materials.  There  rate  was  30  c  pc™  hiSr  or^Oc'  ' "-"">‘1  I'*' 
clas.s  B  voting  stock.  There  are  |  fO''e 'I'*' results  of  their  examination  greater  than  the  Icgal^  rotnimum  i ’ff'cre  was  no  e.xport  mcm  ot  1  nnadian  production 


A.  due  !939.|'^52  $1.500  009  $660,000  1  regularly  since  1929  when  the  stock 


'  »h.  -  125.009 

DIVIDEND  RECORD 


are  not  yet  rcad.v  to  put  before  the 
members  of  our  organization 
"F  should  refer  to  the  marked 


greater  than  the  legal  minimum  i 
rate  Another  surv'ey  in  39  mills! 
j  showed  that  out  of  1.989  adult  males  ^ 


DIVIDEND  RECORD 


was  firtt  fold  Common  dlMdends  Pr«f— R«»ui».  dividend  peid  luarterlv  |  since  19S6  becoiise  of  the 


change  ip  conditions  in  the  textile 


Pr»f  stk  Com  itk  'have  also  been  paid  each  year  al-K'^  '•  «ic 


I  '929T»nd'’<;:;:;wly  1;  Nov.^n^r  No;;!"-fgc.y  Acon.siderable  amount  of  the  ;aid"W"';exUlV  ^nills'Thargenerrilv 

“  I  not  been  on  a  quarterly  basis  since  .her-aftrr  to  Nov.;  1932,  wimn  511  com,  i  time  of  your  Toronto  and  Montreal  P®'*' 

1931.  The  fiscal  year  ends  on  Sep-  paid:  75  cent,,  November,  193),  1934,  offire.s  has  been  taken  up  in  ar-  •  tl'cre  is  steadiei  tontinu- 

tember  30  and  the  financial  state-  '’55-  *'  "  •*'»«.  i^ov.  i936  and  1937.  I  nmging  the  full  co-o»eraiion  of  the  P"'P>oy'“cnt  than  in  any 


Com  —  Initial  of  25  cents  paid  Nov,. 


very  fubstantial  Increa.se.s  made  in 


or  above  the  new  minimum  rate  for 
Ontario.  It  must  also  be  remember- 1 
ed  in  considering  the .  wage  rates  i 


1924 

—  1930.  . .  7 

STOCK  MARKET  RECORD 

Pref. 

Slock 

Com. 

Stock 

Yoara 

High 

Low 

High 

Low 

1929. 

28 

75 

1930. 

75 

60 

1931. 

40 

40 

19)2. 

.1933. 

i6 

7 

1934. 

..  61 

20 

1935. 

..  70 

45 

1936. 

90 

50 

1937. 

82?i 

55 

1938. 

50 

32 

OFFICERS  AND  DIRECTORS 
Harold  Crabtree,  Pres. ;  W.  P.  Pden. 
ice  Pres.;  F.  I,’  Mitchell,  grii.  mgr  ;  R 


Vice  Pres.;  F.  I,  Mitchell,  grii.  mgr  ;  R  I 
M.  StoH.  sec. -trees  ;  .9.  F  W'ood,.  Glen' 
Otiar,  Geo.  .9aekville  Rrowne,  James  W  p.ef 
Pyke  and  F.  M  Irvine.  |  $1 


ment  for  the  past  year  will  be  is¬ 
sued  within  the  next  two  weeks.  In 


Charges,  of  $96,629.  This  wa-s  equal 
to  $19.33  on  preferred  shares  and 
$1.83  on  common  shares. 

OFFICERS  AND  DIRECTORS 
H.  Quarniby,  president:  E.  Gerald  Han¬ 
son,  vice-president:  D.  F.  Griggs,  secre¬ 
tary  and  tre.vsurer:  Boyd  A.  C.  Caldwell, 
R.  O.  Daly  and  R.  R.  Corson. 

CAPITALIZATION 

Authorized  Ouisiand'g 


COMPARATIVE  EARNINGS 


1937 

19)6 

$ 

$ 

Total 

Income.  •  • 

202.220 

1  7  7.392 

Deprec . . 

79.122 

78.447 

Taxes 

27.000 

2  4,(100 

Net  earn.  «  •  •  • 

96.628 

82.942 

Pref 

divid.  •  •  • 

32,500 

42,175 

Corn. 

divid.  • 

35.000 

26,250 

Surp. 

for  year  .  . 

29.128 

14.517 

Earn. 

per  sh  .ocm. 

$1.83 

$116 

BALANCE 

SHEET 

1937 

I  0  6 

$ 

5 

1  olal 

as.itelH  .  .  . 

2,020.137 

.913.134 

Fixed 

assets  .  .  . 

1.168.349 

.1  S3. 410 

Curr. 

aK4if*t;4  .  . 

807.846 

720.966 

Curr. 

l.eb-  .  .  . 

3  3.20  > 

3  7.9 S 4 

NV»  $A 

ork  .-atv  .  . 

772. #>37 

683.01  2 

r  nt.il 

>urp.  .  .  •  • 

40S.3I7 

J  7»*.9r,2 

ranging  the  full  co-operalion  of  the 
indii.stry  with  the  Industry  and  I,a- 
bor  Board  of  Ontario  and  the  Fair 


ity  of  employment  than  in  any 
other  industry. 

“Considerable  time  ha.s  also  been 


ambitious  cinployee.s  can  train  tlieni- 
.selves  for  advauceinenl.  I  tniglit 
say  that  theri*  are  some  7.5t)  textile 
employee,)  now  atl<‘ndia.g  special 
Iccbnical  classes.  11  is  a  new  ven¬ 
ture  and  slioiild  be  encouraged  and 


xt’9 


i.s  iit»i  (ru(‘  llic  l<*xlilc  iiidiustry.  *i  /  'i  /  »  i  i  i 

‘  For  example,  a  survey  was  made  ‘‘"‘^""'•ased  and 

bv  the  Toronto  office  of  a  group  of  '  •'‘‘''e  a''0  fve  ()rgan./.-  ! 

38  mills  ill  Hie  woollen  tirancli.  In  "“'•>‘">8  ‘>»  dueslion. 

these  mills  were  employed  1,913  adiili  Heller  I’lihlie  l{elaliiiiis 

woiiK'ii  under  a  inininiiim  wage  law  "In  respect  io  public  relations 
which  had  I’PP"  effect  for  some  iliis  lias  also  been  .given  consider- 
•  weiii}  years.  If  llierc  h.id  been  J  aide  lime  by  iour  execuHte  and  of- 


13  oz.  $1.15 
25  oz.  2.10 


.  •’Or 


NEWS  OF  MINING  AND  OIL  SECURITIES 

GENERAL  DECLINE  Kn  Mine  SURVEY  OF  GOLDEN  ,  c“nt'i 

MARKED  TRADING  i  -- . -  h.™  TRINITY  COMPLETE  ..e  eo. 


MINING  MARKET 

Narrow  Range  Fluctuations  in 
Early  Trading  Bui  Selling 
Sharp  at  Closing 


Di  vclopiiK  nt  ot  tlu>  new  Helen  ^  Jj^J^UY  rQMPljEXF 
Miiu,  controlled  l>j  AlKtJinu  Steel'  lllllslll  WlilIlJWAAi 

t  oriior.ilion,  is  now  toiiiK  on  apnee  '  ^  -  — 

aud  Hie  niinins  tind  sintering  of  its  '  Engineer  Reports  Tliat  Geolo- 
prodnets  should  he  in  full  sw  ing  hy  j  gical  Characteristics  Present 

■''•"^"nrsi  operation  is  designed  to  '  Suitable  forJ)re  Deposition 

produce  ilOU.nnu  tons  a  year  of  sin-  |  Toronto  Durrau  The  Financial  Tima* 
ti'iTfi  oro  'Mfli  an  irmi  content  of  i  m. 


Sullivan  Nears  Completion 


UPPER  SEINE  IS 
PROGRESSING  IN 
MILL  BUILDING, 


gical  Characteristics  Present 
Suitable  for  Ore  Deposition 

Toronto  Ourrau  The  Financial  Times 


’I’he  llc^^  licadframe  rovorinj:  .\t>.  ' 

,1  shaft  at  Sullivan  t  onsolidated  ^ 

'  Mines  Limited  which  was  doepeticd  rirst  i/uarter  According  to 
last  summer  to  a  depth  of  i.lfm  feet  President  Doyle 

is  neiiring  completion,  tieeordittg  i(ji  - 

directors  of  the  eompan.v  who  have  IMPORTANT  ORE  ADDITION! 

returned  from  a  visit  to  the  property.  _  . .  1 

KiOs  and  sorting  belts  will  he  in-  Toronto  nnreau  The  Ftnanclal  Timea 


Canadian  Mininjl  and  Industrial  Stocks 
Canadian  Commodities 

Ol  R  .ST.VnsTli;AI,  STAFF  WU,I.  BB  PLBASED  TO  ANSWER 
INOl’IRICS  RFHARDINO  AIX  CLASSES  OF  SF.HURITtES. 

F.  J*  Crawford  &  Co* 

MEMBERS: 

The  Toronto  Stork  Etrh«nar  WlnnlptR  Grain  EtchanA* 

Canadian  (ktmmodlty  EicfaanSe,  Inc. 

II  JORD.AN  .ST  ELGIN  2J*I  TORONTO 

Bit iNrilFS  1  BARRIE  -  ORILLIA  -  ll,A.MILTOS 


51.52  per  cent.,  aud  w  ith  n  tnungan- I  . 7';, '‘V";  w  ' 

e.sn  ronteut  civinn  it  «nrvi:.l  v.tno  t  properly 


Toronto.— .Magnetic  survey  of  Hie  ''''T  «I'orHy.  thereby  com 


u..  iiiiu  sorting;  noils  vill  l>0  in*'  Toronto  ntiresu  The  Financial  Times  : 
tiled  \  ('r.\  shorflj  ,  ihereh.t-  com- I  Toronto.  Rapid  progress  low  aid 
pleting  the  extensive  const rtictiou  installation  is  being  made  at 

programme  parried  out  this  year.  '  f-pper  Seine  Gold  Mines,  with  all' 
It  IS  itointcd  out  that  the  heavy  timber  and  lumber  cut  for  the  mill ! 
pendttutes  entailed  by  Hus  "ork  , pnjiding,  foundation  forms,  etc.,  and; 


Gold  Producers 


have  for  the  tt.a.|or  ptirt  been  tttUenjpouV^'ng’ of’VoundHrions  Tow” und"c'^ 

care  of  by  earnings,  the  fmntd  post-  ^av  Installation  of  the  mill  is  e\-  prodnetion  rcsult.s  for  the 

Hon  of  Stillitan  still  holding  in  the  pneted  to  be  completed  by  February  October.  Island  Mountain 

neighborhood  of  .$:{,a.000.  ,i,.„  producing  fo*" 

rite  new  lOt  -ton  mill  unit  is  now  regularly  early  in  the  first  quarter  of 

1  r  I  Ill  1.  iroatmp  ions  por  Doyle,  president,  who  has  recently  .  .  .  ^  ^  ,  *  *  *1. 

day.  Kec.vcry  is  stated  to  hr  ex-  returned  from  a  visit  to  the  proper-  n 

celicni  and  tailing  losses  have  been  The  mill  will  be  brought  in  over  Proporty.  R. 

reduced  to  a  minimum.  ,,.in,er  roads  from  Atikokan  where  Arntfield.  secretary  o  the  eom- 

■  it  was  delivered  some  time  ago,  but  P‘*”> •7‘^P‘’' mill  has 

Dill  AI  A  DCfAUrDV  Oic  meanHmc  all  preparations  for  handling  well  m  excess  of  the  o|.o- 

OULULU  llljVitf  YijK  1  actual  installation  are  being  rushed.  I  '7'^  'o  ' 

Surface  exploration  was  continued ;  schedule.  The  null  Is  still 

^1  QCO  AAA  TUr  throughout  the  summer.  Pre.sident!  •'  considerable  tonnage  of 

^l.OD^.UUU  inij  states,  and  has  diselo.sed  jm- !  *«" -.B''*'!''  ^"’P''  n>aterial  which  is 

_____  *  mm  ^  poTtant  Bddition.s  to  the  ore  picture. '  f'’oni  slope  preparation  both 

I(|P\T  A  MAMTUC  Siimpling  in  the  M'illiams  Pit.  1.000  '  shafts.  How- 

FlAOl  ^  Iff  vl  V  1  no  north  of  No.  I  shaft,  showed  thejB'B'’’  .Mr.  .\rntftcld  slates,  this  han- 

_ _  north  wall  to  average  $36  over  20  '^'^*'P  is.  improving  and  at  the  latter 

Hanrll*/!  d  ftfll  nfWT  r'lik!,-  V.,.J  inches,  with  the  highest  assay  run-  shaft,  above  the  new  401  F.  .Slope, 

Handled  4,803,000  Cubic  Yiurd#  y,enin-:B  block  of  10,000  tons  of  .$0.00  ore 

or  Uravel  —  Annual  Meeting  tock.  mine  manager,  reports  that  's  now  coming  info  the  picture  and 
Held  these  ore  shoots  may  have  a  cnglh|"’'l'  soon  begin  to  infliienee  mill- 


narrow  ranee  for  Hie  Brealcr  por-  r^|'’P‘''^«'  '!|acks  a  new  ii^  of' gold  deposits,  .states  H 


gold  section  and  Hie  only  issnt's  lo  | 
gain  ground  were  Healiie  Gold. 

'  anailian  .Xlalarlie.  .Monel;i,  .Morris 
Kirkland  and  Perron  Gold,  while 
Hie  iHOspeet  divi.slon  revealed  a, 
weaker  lone.  Oro  Plata  and  .Niids- i 
•sing  were  (he  only  strong  spots  <<n 
a  lower  niiscellaneomis  section, 
wliile  the  we.';t(  rn  oil  group  dipped  1 
with  share  volume  on  a  light  scale. 

\\  aile  .\niulei  dipiicd  .$1  in  good  , 
turnover,  while  .\oranda  and  llud-| 
son  Ila.i  lost  I 'k  and  I'l  points,  re¬ 
spectively,  the  foriner  issiie.s  being' 


winter  roads  from  Atikokan  where 


-iRMFIELD  GOLD  ! 

•Inst  re.lnrned  from  a  visit  to  the  I 


V.  Arntfield.  secretary  of  the  com- ! 


Issnts  '‘’I  _  Molding  and  shear  /ones  arc  present 

ie  Gobi.  DY|||Pi|I  A  A  MJ/pniTp  I  together  with  a  l>e1t  of  iron  forma— 
.Morris  UUl  1  AJu\/  All AElAl  lli  j  Hon.  through  Hie  area  w  liieh  iias 

EARNINGS  HIGHER 

nd  .Nijiis- I  uxlll  lllliUiJ  IIIaIIIIjIi  Rock  and  MaeLeod  Cockshutt,  east-' 

- -  erly  Ihroiigli  Hie  Golden  Trinity  pro- , 

section  iv}cf  9  Months  Up  at  $1.16  P''"'  I 

dll' .sc'iTc  '  Share  From  $1.13  in  On  Hie  north  part  of  the  property, 

'  i„  1937  'be  iron  and  sedimentary  formation! 


Toronto  Bureau  The  financial  Times 
Toronto  llnH.ilo  .Ankerile  Gold 


I  faded  in  goi.n)  vtiliinie..  t  'oast  •  op-  .Mines  in  the  nine  inonihs  ended  Soj,. 
per  iiioM  il  5P  cenl.s  lower,  while  ;  lemher  30.  Ili3S.  lui'l  net  (irofil  after 
1‘end  Ureille  and  .'Sherritt  tlordun  '  dc'preeiation.  taxes,  etc.  of  $81  1,863. 
'leelinc'l  28  ami  21  eenis  respective-  t'diial  to  .81.16  per  share  on  the  701,- 


VeiiMires  .solil  35  poiiils  lowe. 


sliaies  oiitstalidint 


On  the  north  part  of  the  property 
the  iron  and  sedimentary  formation 
is  not  so  intensely 'folded.  .Mr.  Les¬ 
lie  stales,  hill  in  the  eentre  and 
south  part  of  file  ground  very  tn- 
fense  sfrnctiiral  eliangcs  have  taken 
place  and  areas  are  numerous 
which  have  favorable  conditions  for 
large  sized  deposits.  To  lest  all 
Hie  favorable  zones  and  locate  ore 
bodies  a  considerable  amount  of  dia- 


it  was  delivered  some  time  ago,  but  mill  has 

in  the  meantime  all  preparations  for  I  excess  of  the  0-0- 


actual  installation  are  being  rushed. 


ton  tier  day  average  ket  for  this 


Surface  exploration  was  continued :  schedule.  The  mill  Is  still 

^1  QCO  AAA  TUr  throughout  the  summer.  Pre.sident !  ’’'''‘"''B  a  cnnsiderahle  tonnage  of 
^l.OD^.UUU  inij  states,  and  has  diselo.sed  jm- ,  •«" -Biade  slope  mtiterial  which  is 

_____  *  portant  addition.s  to  the  ore  picture. '  f'’cni  slope  preparation  both 

I(|D\T  A  MAMTUC  Sampling  in  the  Williams  Pit,  1.000  '  shafts.  How- 

FlAOl  ^  Iff  vl  V  1  no  north  of  No.  I  shaft,  showed  thejO'B''’  .Mr.  .Arntfield  slates,  this  han- 

_ _  north  wall  to  average  $36  over  20  '^'^*'P  is.  improving  and  at  the  latter 

Hanrll*/!  d  ftfll  nfWT  r'nk,,-  Y.-J  inches,  with  the  highest  assay  run-  shaft,  above  the  new  401  L.  Slope. 

Handled  4,803,000  Cubic  Yiurd#  y,enin-:B  block  of  10,000  tons  of  .$0.00  ore 

or  Uravel  —  Annual  Meeting  tock.  mino  manager,  reports  that  tiow  coming  into  the  picture  and 
Held  these  ore  shoots  may  have  a  length  1  "'I'  soon  begin  to  infliienee  mtll- 

- -  exceeding  100  ft.  and  an  additional  |  beads, 

PLACER  BUYS  INTEREST  '  00  ft.  of  structure  is  indicated  which  I  Production  for  the  month  of  Oc-  ! 

_ _ _  may  coulaiti  ore-  Development  on|fohcr  .Tinoiinfed  to  $31,816  from  the  j 

riulolo  Gold  Dredging.  Ltd.,  in  the  'bo  third  level  has  disclosed  Hie  j  treatment  of  0.,-,oo  tom  of  ore,  in- i 
first  four  months  of  the  current  fis-!bigbest  values  found  in  the  mine.  ,d  ieating  an  average  recovery  of, 


HOW  TO  MAKE  MONEY  IN  THE 
DIVIDEND  GOLDS  OF  CANADA 

Tlwr»  t»  (Mill  enr  »ur*  w«y:  GET  THE 
FAfTB.  luV  AND  SF.L1,  ON  FACTB. 
Thrrr  arr  41  pmdueinK  gold  itilnaa  a( 
Canada  that  paj  lUHdsnda  with  yield* 
of  from  4  ta  1#  per  renti  3#  are  IIMed 
on  the  Taranto  Btork  Farhange.  In  Iftjl 
onl.T  oae  cold  mine  pa«*ed  lit  ditideod. 
1.11  lf'3#  onl.T  one  told  mine  paawd  If* 
dividend.  Thnre  I*  no  Inieitment  that 
nlll  hrlnt  yon  a  greater  return  on  Toiir 
money  than  the  Itlildend  fiold*  of  Tan- 
ado.  rRoviDKn  voi-  hmtch  dkvel- 
OFMKNT  AT  THF,  MINKS  IN  WMK  H 
AOf  IfOt.n  SHAHF.S. 

Our  monthly  mnrkrt  letter,  the  DIAT- 
ORNIf  CiOMf  I>IOF,BT.  will  hfwp  yon 
full.!  Informed  on  all  the  Dividend  imida 
of  r'anado.  Trlre  only  a  year  — 12 
monlhlr  l*«dev.  Sample  ropy  tl*<lly  *«n( 
on  re<|»**l— no  rharge. 

Crawford,  Wright  dc  Company 

197  BAY  STREET.  TORONTO,  ONT. 


Production  for  the  month  of  Oc- 


Hu-  week,  as  l••.l Iconhi  idge  dip|.f  (l  15  din  tmc  cost  of  sinking  S'nafl  No.  estimated  bv  Mr  I  cs- i  ^'"oni  .Mav  31  to  October  l,i"’"b  ‘‘  f'-  •f'”Blh  of  ore  averaging  ,  $3.35  per  ton.  Tliis  compares  with  a 

l"iinis.  Sudbury  I'.asiti  slipped  lOHrnni  .lanuary  I.  t!'3S  to  September  |  ,  •  ..ptwreii  5  (inn  aiid  Hi  OOti  feet  ,  handled  1.803.000  cubic  yards  of  era- '  Per  ton.  Sampling  on  tins  production  of  $25,271  in  September 

"■Ilfs  .Vornielal  und  Al'lermai-  eaeli  3ii.  li.Hanee  i  a  fried  to  earneil  siii-i^^.j|,  ,  rcauired  a  recovery  of  $1 .832.000.  j  given  upproximately  l.i0,fr,„„  s,4o.-,  ,j,„|  $25,013 

piisicd  losse.s  of  7  eeiii.'<.  I.os.-'es  of  plus  toiaileii  $673,552  or  06  cents  a;  ,  '  ‘  1  ('has  A  Hanks  managing  director'  K''  $16.10  ore.  The  extension  ofifyom  6,135  tons  in  October  of  last 


ut'iiis  t»uL  t  r.'uinis  I  cKiiion.  taxos.  clr.  rotallrn  .>i  ni. f "  V  V  ,  V  ;  jncs  of  Placpr  Prvclonnicut  Ltd  ^iiumaciui.v  u.n  ^  (.(j  t.f>  approximately  from 

11  Hie  cl'>siiia  day  or  $1.13  por  share,  and  h.ilanre  ear- 1  f'’''"''  •'’*’'1  hole,‘<  have  been  '  and  pafo  (  onsolidated  Gold  Dredg-  third  level  lo  surface,  the  tons  milled,  an  average  re- 


I  ami  5  eeiiis  were  recorded  by  P.ase  i  share.  In  Hie  first  nine  nioliHis  of 
\leraI.-<  and  t'liromium,  as  .lack  !  Hi3,7  net  after  prinision  fur  depre- 
\\  aite  jiiuiiied  3',  eelils  hut  t railing  j  l•ialioll.  taxes,  etc.  totalled  $701,503 
III  odd  lois  only  "U  Hie  cli>sing  day  or  $1.13  per  share.  ;inil  h.ilanre  ear- 
"f  the  session.  N'ewhee  was  Hie  only  '  ried  to  earned  surplus  lopilled  8655,- 
"ilier  issue  to  li:  t  aji  a'lvanee  ami '768  or  03  cents  per  share. 

Hie  gain  was  fractional.  i  During  the  first,  nine  mouths  of 

In  Hii'  s'mior  golds  section  Pieklc^'kiS  272.012  tons  of  ore  were  milled 
'  row  was  the  only  is.'ue  to  rceoi'i  a  !  romp.T.red  with  252,266  tons  in  the 
gain.  Hie  adi  anee  w  a.s  .5  cents,  w  iiilc  j  eorresponding  period  of  1037.  with 
Melniyre  dipped  11,3  point.s  on  the ,  bullion  produced  to  the  \alneof  $2,- 
w  eek.  Home  moved  off  I  point,  as  ;  263.684.  for  an  average  j  erovery  per 
llolliiiger  and  Lake  Shore  caeli  sold  '  ton  ';f  $8.32.  Tois  eomparcs  with 
poilii  low  er,  Hurfalo-AliKerite  I  similar  I'i37  prodm  tion  of  $2,033.- 
e.'iseil  point  ns  'I'eek- Hughes  |  57  L  a  per  iioi  imeotery  of  $8.06.  Op- 

sagged  25  eciits.  I’aniour  lost  20ieialing  cost  d'lring  the  1038  period. 


The  areq  for  immediate  attention  | 
lies  ',ui  Hie  sonHiwe.st  claims  w  here  ! 
n  large  anticlinal  fold  is  shown  to  i 


stated  at  the  annual  niceing  held  in,!*'''  '"’''b  ahoots  disclosed  on  .surface.  |  year.  I'or  the  first  ten  months  of  the 


Vancouver  la.st  week.  Annual  meet- 


first  and  second  levels,  into  the  Hiird 
level  assures  satisfactory  harks' 


current  year  prodnetion  has  amoniif- 
ed  to  approximately  $200,378  from 


•  oil  Hie  eh'sing  day  or  $1.13  per  share,  ;iml  h.alnnre  ear-  yv' "uiv,-.  no.'  vu  •i"'"’  '"ana  p-ff,  (  onsolidated  Gold  Dredn-  inira  ir\ri  to  sijri.oe,  me 

Vewhee  was  Hie  oub  lied  to  earned  surplus  lopilled  8655,-  berp  as  the  next  sfn>  in  a,  system- |  were  also  held.  The  meet- 

Ii:  t  aji  a'lvanee  and  '  768  or  03  cents  per  share.  ion!  v''’ireen  ' of  'tho  three  companies  were  No  fnlenlBtlon  Taken 

1  Dunne  the  first  nine  mouths  of  ^  rotiline,  reports  being  ap-  In  a  report  under  dale  of  Nov.  S. 

golds  section  Fickle,  1038  272.012  tons  of  ore  were  milled  ;  '-b  proved  and  directors  re-elected.  Hu-  last.  Mr.  McClintoek  stated  that  on 


roverj  of  $3.84  per  Ion. 

GOLDEN  GATE  MlMiyG 


*  ,  I  in  operaiion 

Amm  Gold  Making  Rapid  !  .iniy.  bringin 
Progress  Mill  Construction; 


e.iseil  point  ns  'I'eek- Hughes  |  57  L  a  per  ton  l•eeo\er^•  of  $8.06.  Op- 

sagged  25  eciits.  I’aniour  lost  20|pialing  cost  d'lriiig  the  1038  period 
eeiits  in  fair  lurnover.  w  bile  O'Hrieii :  were  $1.26,  exeeuti\r  office  costs  14 
was  lo  pt.s.  easier  on  period.  Siseoe  '  cenis,  depreciation  eo.sts  58  cents. 


Toronto  Bureau  The  Financial  Timas 

Toronto.  —  Excellent  progress  is 


proved  and  directors  re-elected  Hu-  last.  .xir.  Mct.lintoek  stated  that  on  i  October  production  at  Golden 
lolo  will  have  dredges  Nos.  7  and  Si  the  70-ton  per  day  production  basis  I  Mining  Co.  was  $25,436  from 

in  operation  by  the  end  of  next  no  calculation  was  taken  of  the  ore  i  (reatnient  of  1733  tons  of  ore  for  a 
Inly,  bringing  number  up  to  8,  the  |  indications  disclosed  on  No.  2  vein, !  $14.71  per  ton.  as  coiu- 

meeting  was  informed.  |the  ^^llllams  vein,  the  reef  stnie- .  p^PP^j  with  September  production  of 

Shareholders  of  I’ato  Con  .sol  1- :  Dire",  or  on  the  vein  striking  into  ;j26. 410  from  milling  of  1529  tons  for 
dated  were  informed  that  6,825.000  ■  <be  property  from  which  high  assays  ;  „  recovery  of  $17,23  a  ton.  Company 
ctibie  yards  of  gravel  were  handled  ,  were  recently  obtained.  Exploration  ;  officials  state  that  mlllheads  were 


^5  be.ng‘’mado  ht  XtnlcUroT  j;*'  '  but^T's''know^th^  "hey  Sn  ' down  during  October' by  the 

13  125-150  ton  mill  on  tho  .Amm  Gold  '7  0':'p'?b'“>- ^7’' ^  'oi,'pp'-.,f°o^^^^^^  Meaui  ' '""•««’  “f  development  rock 

-e  o  -,,-,.11  „f  rbe  now  drcdgc.<<  arc  now  ;  commercial  goio^ \aiuc.s,  .xir.  v  tut- ^  millfeed. 


Mines  property  as  a  result  of  the 


wa.':  traded  ill  good  voMmie  and  list-  $.35(i,tS2  at  Seplember  30,  1937. 

( (1  a.  net  gain  of  6  eenta.  Morris  Earned  surplus  is  shown  at  $358,554, 


Material  and  supplies  for  the  build- ' bclievi»  Palo  will  he  In  a  po.sl- j  ' 
ing  are  being  delivered  to  tho  pro- 1 ’''-’ll  declare  an  initial  dividend  . 


,  H  ,7,  7,  -T/  i'  VVeo  .V  Con'  i^  are  being  delivered  to  tho  pro- 1  "'jn  to  fleeiare  an  initti 

Kiiklan'l  and  M'jneta  were  the,ny,as  compared  with  $,la,S63  at  ^^cp- ,  pr,„jpment  for  the  |  “bon  I  the  middle  of  1333. 

"thei  IS.  lies  lo  art  inee  in  '  ^  7* ',',’  ’''7  '  __  mill  will  he  moved  in  at  an  early  Placer  Dev  elopinent  ha 

group  and  the  gains  ic-oided  n.v  ;  R.  p.  Kuikel.  mine  manager.  ie.-|,,.,,^  •'I,-,  $3,', .000  interest  in  a  tTi 


.  feed,  with  the  ob.ioetivo  of  doubling  ! ’.n can  higher  tnillheads  during  eom- 
j  tonnage  treated.  It  is  estimated  that !  'ns  months,  if  i.s  stated,  as  grade 


rei.-orded  hy  ; 


n  car  v  ^’Ineer  Devnlopment  has  acquired  "'l  l  not  ex.'cod  $1.50  per  ton  by 
'  a  $35,000  interest  in  a  United  States ;  Picsel  power,  which  w  ill  be 

romn.nwv  testin:.  snmo  Hketv  Brcatly  reduced  when  clectfic.  power 


initial  milling  rests  on  the  dump  ore  j ‘''bo'ilil  Bo  around  $15  in  this  scc- 

xwill  nnf  8t  .10  nnr  (nw  hv  $Ion, 


mill  will  hr  movrd  in  iTt  an  early  *  ia<ev  pe\nioi>inom  nas  acquirra 
jjjjtc.  ^  $^r).000  intorc?t  in  n  XTnited  St.itos 

In' order  to  make  .some  additional  company,  testing  some  likely  placer 


these  is.^ies  were  5  anil  t  tmint.s  re-  ports  H17  ore  reserves  are  “Wroxi-  ^7  additional  company,  testing  some  likely  placer  j 

i  poctivelv.  lohurii  recorded  a  dc-;niaie  y  tJie  same  as  at  .  line  „n  mS.  ^  bulk  Rcoiind  in  the  Cnited  Slates,  the 

4'lino  ot  10  points  m  ilpht  Milunin,  whifli  wero  rstiniatod  then  at  taken  from  fha  different  I  carryinK  the  rlRlit  an' 

as  istadaeona  and  Paymaster  each  071  tons,  rreparatioiis  wore  made  |j.yp|,^  of  tho  mine  and  tested  by  I  increased  participation  If  results 

posied  losses  of  S  points  on  Hie  during  Hie  third  quarter  to  sink  a  industries  lad  assayed  warrant.  Placer  is  snhseribo'g  for  j 

week,  .MeWatiers  .sold  7  pts.  lower,  I  winze  from  Hie  1050  foot  level  to  p;  per  lon,  which  checks  closely  an  additional  10.000  shares  e'  Gold 
a.s  .\leKenzic  Re'l  Lake  li.sted  a  de- ,  (he  2P00  foot  horizon  to  develop  the  ^yj^ij  $i].30  per  ton  assay  oh- 1  Dumps  Proprietary.  Limited,  to  cn- 
cliiie  of  6  cents.  Ceiitral  Patricia  n’o.  3,  5  and  6  veins  of  the  .south  from  the  test  carried  on  at  nble  that  eompanj'  to  take  some  rc- 

was  off  5  points,  as  Kirkland  Lake  j  mine.  Mining  costs  during  the  per-  o^jawa.  O.  Alatthew’s.  mill  superin-  cently  acquired  business. 

and  Ome.ga  dropped  I  |)oint,s  eacli.  jod  have  inerC''ised  duo  to  erratic  (endent,  reports  that  the  oro  is  easy  - - - - -  I 

St.  .Anthony  and  SuHivan  each  slip-  nature  of  Hie  or(‘  and  bad  wall  eon-  amalgamate  and  fractures  readily  ELDOR  VFIO  STEPS  I  P  .MILL 
pod  3  points,  w  hile  Leticl  Oro  andjditions  wliieh  necessitate  narrow  difficulty  is  expected  in  oh-  Toronto. — Through  the  addition  of ' 

iiankficid  each  moved  2-$i  points  |  stopin.g  or  cut  and  fill  methods,  taining  a  satisfactory  mill  recovery,  new  equipment  mill  rapacity  at  the, 

lower  on  the  week.  'fare  improvements  during  the  perutd  with  mining  and  milling  costs  estim-  Great  Bear  I.^ake  property  of  Eldo- ' 


GPUNET  GOLD 


NORTHERN  CANADA 
MINES,  LIMITED 

N'ew  Mine*  Financed,  Managed 
and  Davrloped  tn 
Production. 

44  'Victoria  .Strppt 
TORONTO*  CANADA. 


UPPER 

SEINE 

Mill  BOW  being  erected.  Profits 
estimaled  at  $5  to  $7  per  ton  by 
Wm.  N.  McClinlock,  B.Sc.,  M.E., 
mine  manager.  One  of  Ontario’s 
most  promising  Junior  Golds. 

Full  reporl  sent  upon  request. 

UPPER  SEINE 
Gold  Mines  Ltd. 

70Z  Kent  Building  Toronto 

ELgin  7233 


average  recovery  of  $6.83  per  ton 
In  September  output  totalled  $16,167 
from  3,000  tons  milled.  In  October 
a  three-day  shut-down  occurred  for 


Tn  order  tn  make  .some  additional  emiijuiii.v,  lesuiig  sume  iinri.v  iii.irer  :  j  j  “  suui-aown  occurreo  TOr 

lr.sts  on  the  ore  a  500  pound  bulk  I  Brolind  in  the  ^’"''<'*1  'be  1 Gurney  Gold  Mines  treated  a  total  installation  of  a  larger  crusher, 

sample  taken  from  tho  different  I  POT-ebase  carrying  Hie  right  m  |  ama^LmaMon^s"  exneeted  bv  "offi  "  b'le  mlllheads  were  down  due  to 

levels  of  iho  mine  and  tested  by  j  increased  participation  If  results  ,  production  of  $48.61 1.  an  average  of  milling  a  larger  proportion  of  de- 

Canadian  Industries  Ltd.  assayed  warrant.  is  siiI).seribM'g  for  i  f’®'"-  J  ^  °  ^  ®  per  ton  Fhis  compares  vclopnicnt  rock.  Operating  costs  last 

$11.07  penon,  which  cheeks  closely '  an  additional  10.000  shares  e'  Gold  f®'®'®^™®®'’  "n  w  r  ’  P®*^  ’®P' 

with  the  $11.30  per  ton  assay  oh- 1  Dumps  Proprietary.  Limited,  to  cn-  ‘‘®  ®®‘^  L120  tons  mi  led,  for  an  aver-  The  mill  has  averaged  77  tons  per 

tained  from  the  test  carried  on  at  j  able  that  company  to  fake  some  re- j  „vtonHo^ana  nnwnr  i $11.1.  per  fon.^  (jay  so  far  this  month,  compared 

With  approxim.Ttc!y  67  tons  in  Oo- 


lower  on  llu*  week.  ’  fiire  improvouients  durinp:  tlie  With  mining  and  miliiuK  costs  estim- 1  Great  Bear  T.#ake  property  of  Eldo- 

Faiiloro  displayed  a  sudden  hurst  ^  include  ihe  construclion  of  a  60.000  between  $4  and  $5  per  ton  !  rado  Gold  Mines  has  been  stepped 

of  slr<'n,:;ih  toward  iho  close  of  the  gjiUon  concreie  water  reservoir  and  company  should  bo  able  to  pay  |  up  more  than  ;'.5  per  cent.,  E.  J. 


!  development  extends  and  power  j 
J  costs  are  reduced,  it  is  stated- 

SLADENl™iSi 

D0WNF0R0CT06ER 


For  the  seven  months  ended  Oc¬ 


tober  31  production  has  been  $318,-  tober.  .\n  additional  ball  mill  is  to 
236  from  28,342  tons  of  ore  averag-  he  installed  to  increase  dall.v  mill 


ing  $11  per  ton.  Results  prior  to 
.April  are  available  only  for  the  first 
month  and  a  half  of  milling.  Oef. 


RELIEF  .tKLI>GT0> 


w  eek,  and  listed  a  gain  of  1 '/i  poitn.s  j  in<;iallaH()U  of  a  new  compressor 

wliile  Roelie  l.ong  I>ae  and  Slave;  - - ^ - - 

Lake  were  the  only  other  issues  to  MacGregOr  PofCUpinC 

H;;e;irr^ganis'"”"p:r?  1;:::?:;!  Arranges  DrUUng  contract! 

Toronto.  Officials  of  MacGregor,  I 


the  company  should  be  able  to  pay  |  up  more  than  35  per  cent.,  E.  ,1.,  •ewtfaia  warn  wa  WMa«; 

off  the  cost  of  the  mill  and  loan  ■  Walli.  mine  manager,  slates  in  a  i  - -  j 

within  a  comparatively  short  time,  report  to  the  company’s  liead  office  |  Recovery  Lower  on  a  Greater' 
Mr.  Tudor  states.  in  Toronto.  |  Pv/u>iw« 


15  to  Nov.  30.  1937,  when  the  ourput  nehef  Arlington  .Mines,  subsidiary 
t„r  •'fii  of  Premier  Gold  .Mining  Co.,  had 


(li'ipped  shariil.'  and  recorded  a  de- 


The  Western  Oils- 


j  Tonnage  Milled  —  Progress 
on  Development 


was  $35,384. 

ISLAND  MOI  >TA1> 

Island  .Mountain  Mines.  Cariboo 


produciion  of  $34,330  in  October 
from  milling  of  2512  tons  of  ore  for 
an  average  recovery  of  $13.10  pei 
lon  as  compared  with  September 


district,  B.f.,  set  a  new  liish  _Pro-  f,f  j;;*;  i20  from  the  mlll- 


elinc  "f  22  eeiiis  on  Ihe  week,  while  I  I’oreiipine  Gold  Mines  advise  that  a! 
(  hesierville  moved  12  points  lower  |  p,,nuaet  for  a  minimum  of  5,000  ft.] 
ill  goo'l  volume.  Hard  Rock  and  I'elii  ;  of  (liainoiid  ilriDing  has  heen  signed  | 
Hold  ilii'ped  M  and  Hi  points  in  Hiislwdli  the  Rvan  Dianiontl  Drilling  Co.] 
Ol  der,  as  .Madsen  Red  Lake  sagged  !  of  Timmins.  'I'lie  program  is  to  gel 
11'^.  cents  (111  Hie  week.  I'-iast  Malar- i  underway  immediately  and  will  1)0’ 
lie  and  Sladeii  eaeli  dropped  7  cents,  under  Hie  supervision  of  H.  H. 
wliile  Naylml)  eased  6  eonis.  Kerr  i  jiateli.  eousulting  geologist.  [ 


duetion  record  in  October  at  $55,874 
from  treatment  of  3.348  tons  of  ore. 


.\ddisoii  and  Preston  East  Dome  re¬ 


in  a  rpeeni  reporl  on  the  properly 


Broader  Market  Assured? 

Rail  Officials  and  Petroleum  Association  to  Discuss 
Matter  in  Toronto  November  27  —  Legislature  Has 
New  Conservation  Bill  Under  Consideration 


ing  of  2.372  tons  for  a  recovery  of 
$15.23.  Estimated  earned  operaliug 


Report  on  Sla^en  .Malart^  un  average  recovery  of  $14.15  ;;ofTt\rOctoh;r  w  "  ST  as 

Ltd  for  the  month  of  Oc  obci  .  IS- 1  per  ton.  This  eompaies  with  Sep-  Laiust  the  September  estimated 


;  .sued  by  Denis  R.  Agar,  mine  man-  ,(,,„hcr  output  of  $52,860  from  3,840 
ager,  shows  produciion  for  the  "ons  of  ore  milled,  an  average  of 
month  of  $46,807  recovered  froml|i«  7g  per  ton. 

10,164  tons  milled  indicating  an  av- 1  .i.’or  the  first  ten  months  of  Hie 


against  the  September 
operating  profit  of  $7,833 


eorilcd  losses  of  12  and  9  points  re-  .Mr.  Haleh  slated  Hiat  the  conglom- 
sneelivelv.  crate  lava  is  exposed  in  several 


,  crage  rccover.v  of  $4.86  per  ton,  1  bis  ; year  production  has 
compares  witii  $52,333  froin  3,4'J5 ,  f^mounted  to  $518,203  from  37,431 
tons  milled  an  average  of  $5.63  per  ,  milled,  an  average  of  $13.84  per 
ion  in  Seplemhcr.  Tons  milled  gave, t„„  -phis  compares  with  $375,233 


For  the  first  ten  months  of  Hie  Malartic  Gold  Fields  No.  7 

-  i’M  Zone  Averages  $8.50  Grade 


lildorado.  an  active  issue  of  Hie !  places  and  Hio  vein  stnielurc  in  Hie  immediate  increase  of  the 
week,  moved  17  points  I'jwer,  as  ,  slate  soulli  of  Hie  conglomerate  is  crude  oil  market  was  seen  1 
tliiiiiig  Horporiilioii  li.'-ted  a  decline  ■  also  e.xposed.  Tlie  eonlact  extends  when  the  C.N'.R.  and  C.P.R. 
of  13  cents  on  tlio  week.  Rol),io.  i  entirely  across  Hie  jiroperty.  he  re-  their  vice-presidents,  invited 
another  fetitiiro  of  trading,  sagged  '  ports,  wliile  Hie  conglomerate  for-  of  tlie  Alherta  Petroleums 


. "  .1  ..  1 .1 .1  ,  ^  I  ■  tpp  jp  Seplemher.  Tons  milled  gavCiip,,  -j-his  compares  with  $375,233  The  average  on  the  No  7  zone  of 

Encouraging  progress  towards  the'  it  is  believed  tiie  independent  opera- 1  average  of  323  tons,  a  new  high.  f,.pm  26.253  tons  treated,  an  average  .\lalartie  Gold  fheids  now  stands  at 


Li  .Alberta  tor.^  wilt  f.wni  a  separ.nte  nrg.inizaiion.  ‘  and  while  the  grade  was  low  this,  pf  .4i.)  ,qp  pcj-  ton  in  the  correspond- 
this  week  h  h''  new  and  remodell.'d  Homsei  va- 1  the  report,  sa.vs.  was  due  chiefly  to  jpg' period  pf  last  year.  Tne  mine 


ct  extends  vvhen  the  C.N'.R.  and  C.P.R..  through  bi'l.  whieli  is  expeeteu  to  he 

•ty.  he  re- (their  viec-'presidonts.  invited  officials  ' 

,  1  '•  .1  »  11  ....  1  .  ,  tl'C  pie.vinua  bill,  ha.s  beiui  intro 

erate  for-  Ud  Hie  Alherta  Petroleums  Associa- ;  ,h..  Alberta  legislature 


1  <  .oiisf'i’va*  j  tlie  repon.  tjavs.  was  <iuc  rnicri>  to  jfjp  period  of  last  vear.  Tne  mine 
to  be  more  I  the  fact  that  the  planned  mining  ^,  as  closed  hy  a  strike  last  year 

..'ert  r’®^®'*'''®  ‘^®"  ‘'®‘'^  “'®  ’■®-  from  .May  25ih  to  August  16th 

'  ,””'0^“^®?  port  states.  I  _ 

wiirxiii.i  ^  rc-siirvcj  of  tne  claim  bound-  i  ■ 


6  poiiit.^.  while  'I'ovvagmae  and  Read  luaiion  on  tlie  eontaet  of  the  lava!  tioii  t';>  meet  with  them  in  Toronto  with  perhiip.s  a  few  eiiange.-!,  .should  re-survey  of  the  claim  bound- 

.tuihier  lost  3  and  5  ecnis  in  Hiis  I  ouicrops  for  at  least  l.S'iO  feet  on  November  27  to  discuss  freight  rates  beeoine  law  during  the  pjf  .s.  nt  special  I  “fJ'  "'th  Canadian  Malartic,  Hie  re- 
(irdcr.  .MeX'iltile  slipped  1  point,  as  !  Hie  .MacGregor  grounil  and  shows  on  shipments  of  6.600  to  7,0U0  barrels  '  session.  Chief  featun-s  of  tlie  act  art^  I  port  continues,  has  shown  that  an 


:  cent.  inerra.«e  in  prorntion  quotas. 
Recent  completions  in  tlie  field,  to- 
,  gether  with  reduced  prairie  demand, 
(assure  a  good  reserve  if  plans  for  Hie 
I  lower  freiglii  rales  are  sneec.ssi'iilly 
completed.  Desi  inai  ion  ol  initial 
!  shipments  are  holievpfl  to  lie  Hie  Ini- 


fifty  perlumnunis  of  gas  now  bi'ing  wasted  oi-ithc  stopes.  This  drilling  program  ^  ?24.1fl  per  ton 


burned. 

Const  ruction  of  a  J,7.'.0.00n  od.iition  to 
the  Imperial  Oil  lefinery  .-u,  Rogma 
was  announoi'<1  b.v  offiei;il.s  of  Hic 


should  result  in  approximately  5.000  i 
tons  of  excellent  grade  ore  being  . 
broken. 


of  per  ton  in  the  correspond-  width  of  20  feet,  grade  $8.50.  and 

ing  period  of  last  year.  Tne  mine  ^  according  to  an 

was  closed  hy  a  strike  last  year 

from  -May  25th  to  August  16th  '■®P'’'T  by  .T.  P.  Norrie,  gen- 

I  -  oral  manager.  Mr.  Norric’s  slate- 

j  I.EITCH  GOLD  mcnf  is  included  in  a  progress  rc- 

I  Leitcli  Gold  Mines  estimated  pro-  P®®*  covering  operations  at  the  pro- 
Idiie.tion  in  October  amounted  to  R>r  tlie  month  of  October 

i  $60,216  from  the  treatment  of  2.7!i7  "bieli  is  as  follows: 
i  tons  of  ore,  for  an  average  recovery  "Three  additional  intermediate 
!  of  .821.53  per  ton.  This  rompores  holes  were  drilled  east  and  west  of 
:  vviili  September  output  of  $62,330.  higli  grade  holes  SO  and  90  in  the 
\  the  high  month  of  the  year  to  date.  No.  7  ore  zone,  with  the  following 
■from  2.611  tons  milled,  an  average  resnlts:  Hole  No.  33.  15  feel,  $5.15: 
of  $24.10  per  ton.  ‘  hole  .No.  96.  31.5  feet  $6,34  and  15.0 

]  F4)r  the  first  ten  months  of  tho  feet,  $5.25;  hole  No,  98,  34.4  feet, 
eurrciit  year  I..eiteirs  prodnetion  has  $3.54. 

I  uniountcd  lo  $585,926  from  23,04R  "AH  intermediate  holes  so  f.ir 


.■omp:;n.v",’h:rvve;K.  H, .‘unum-vrv  w-orU  |  Hegarding  milling  operations,  ‘'V'’"- 

en  111',  plant  i.s  already  underway  Agar  states  that  tonnage  was  rais- .  PC  ton,  against  $,la0.a80  fiom  IS.O.a  tmiiity.  The  average  on  the  No  < 
aUhough  I'nil"'.-  have  not  i  ei  bn'ii  ed  from  the  previous  niontii.  How- 1  Hms  treated,  averaging  $18,46  per  /one  now  stands  at  width  20  feet. 


shipments  are  holievpfl  to  lie  Hie  Ini-  '■ailed.  Tie-  iww  pinnt.  pa'-’  "f  a  pie- 1  ever  p  is  hoped  that  the  full  capacity  ■  ton  in  il 
perial  Oil  refilier.v  ai  t^arnia  and  Hie  '"up'I.v  iinnotiH''ei|  expan.-.i'in  program. ,  ,jf  existing  equipnient  ha.s  not  yeti'ot'i  year 
Rriiish  American  refiner,'  at  'I'or-  '’,®  ®'H'd’ped  t"  linmll- Tiu  ner  Vai- !  3  pljp,,,  inerease  j 


lon  in  Hie,  corresponding  period  of  grade  $S..50,  length  2020  feet.  Dnll- 
lasl  year.  mg  during  this  period  has  intersec 


HUDSONS  BA^ 
SCOTCH  WHISKY 

j/  r/y 

—  ’Am\.  A/.A'-yy..;w  — I 


HUDSONSMY 

SCOTCH  WHISKY 

.Available 
from  Quebec  to 
British  Columbia 
in  both 

26V2  OZ. 

and 

40  OZ. 

SIZES 


onto.  I  ■  ' ' 

Tlie  ''oming  mceimg  .-hoiild  el.aiif.'  '  • 

Hie  situation  in  whu'li  the  .\lln  rla  I’l  ■  Te,-.tiii:: 
Irob'-iim  .VtsoeiatK'ii  find,-:  Use  if  il  ■  <')!<f!l;i  Ni 

PK.-ent.  .\i  eU'.cd  of  bi'ing  iiii'i'^r  'he  ihe  striii 


Ufle  ail  In  Hie  mo'vt  effi 


Ilia  of  Ihe  upper  liiiT  .‘-"vlion  .at' 
N".  Il  has  t'Oc  ii  rlehiM'd  I "'■lam  o  i 
nils  of  prodnetion  lulling  lias  I 


10  a  daily  average  of  350  ton.,  is  to 
be  expeeted.  Shaft-.sinkins  has  been  j 


MA(  LEOD  r0<  KSHLTT 

Frodiietion  at  .MacLeod  Cockshutt 


coiiiplcted  to  a  depHi  of  1.206.5  feet.  Gold  .Mines  for  the  quarter  ending 
Mr.  Agar  reports  that  surface  :  c;(,pif.,„ber  30,  totalled  $347,522  from 


ed  two  important  ore  sections  In  di- 
oritr  near  the  north  eiyntaet  of  the 
greenstone  as  follows:  31.2  feet  of 
.<7  3.5  and  16.1  feet  of  $4.20’.’ 


PK.-eni.  .M  eti'.cu  or  piing  imii'^r  'lie  me  string  ot  pni'luetion  lulling  lias  . . . •  .  u  .....".c..  -ru  ■ .  .i— .  .. .....  a  • 

Hiumb  of  the  bi-,'  refining  niid  ih.-di  i- '  bein  |.)'lgc  i  in  Hie  ecmen’  usp'I  to'«l'a>oood  drilling  oq  the  northwesl  the  treatment  of  4.5.760  tons  Of  ore  PeiTOn  DrOpS  Option  On 
iju'ing  oil  eoivipunies.  ii  li.i,-.  rc"  nil.v  pim;  otf  Hw  water  flow  in  Hte  well  j  claims  was  brought  lo  a  close  diir- *  f^,.  average  recovery  of  $7.53  per  p  ••  Prnnarfv 

lost  such  prominent  independent  oil  ,  and  e.nnnot  be  freed.  The  well  it;  ing  the  montli:  5.860  tret  were  drill- ;  ton.  OpfiAling  rosts,  ineludinff  miS*-  ••5CBI18  v#OIQ  liOpcriJ 

men  from  Hr.  mcml-ierihip  ns  .M.  .1.  sinndin.g  until  i  deeiMoii  i ciielied  1  d  altogether  and  inditations  have  1  bitlling.  development  and  head  - 


Da' tc. ,  pie.,idciit  of  ,53'.  51 .  1. 1  regarding  Hiis  d^ffieult'-.  .\iTglo-Cana,  |  ^ppn  sufficiently  good  to  warrant ;  o(fjpp  expense  amounted  to  approx-  Perron  Gold  Mines  director#. have 

TS  t  ^  \  ®  ;  ^ately  $176.176^  or  $3.85  per  ion  ^ 

ators  Reason  for  Hm  revolt  within '6.000  barrels  of  acid  during  the  week  summer  ,  diirm.g  the  quarter,  giving  »n  oper-  now  held  on  tho  Pascilis  Gold  Mine# 


I  ators  Reason  for  the  rev  olt  within '6.000  barrels  of  acid  during  tiip  week  I  ®’*oitoer 

I  the  ranks  of  the- A  P  A  is  believed  [  but  gas  flow  bas  not  yet  increased  (  " — ,  ~  ' 

to  have  been  the  removal  from  the  sufficiently  to  give  a  stead'  flo'v  of:  Karl  Springer  Exploration 
A.  P.  A.  directorate  of  M.  b.  Campbell. '  oil.  The  well  has  been  producin.a-  be-  _  ~  •  _  . 

president  of  Petroleum  Producers  A.s- j  tw-een  450  and  500  barrels  a  'lav  flow  -  Uompany  tO  DC  WOUnci 

scciatibn;  the  predC'oessor  organization,  j  ing  by  heads,  and  a  .sene.--  of  .email  I  - - — . 


.oHng' profit  of  $171,346. 


properly,  it  is  announced.  Tho  offi- 


larl  SorinEer  Exploration  MiUfOed  con#ist©d  of  30,507  ton#  f''®'  statement  issued  hy  th«  coin- 
f'  AA/minrl  I  In  *top*s  tod  4<iv#lopm#Bt,  PftDy  foUow's .  "After  careful  con- 

Uompany  lo  oc  Wound  Up(rj  jgijjgg  beads  of  $D.50  per  sWeration  of  results  obtained  to  this 

— ~ ^  ,  t<^n.  and  IS. 253  ton#  from  No,  2dump  <1*^*  Yty  the  mine  Maff  and  u  <mt- 


:  who  was  very  active  during  his  term  ,  acid  treatment.';  .■iie  planii'-d  lo  build  Toront*  Bureau  Th.  FiB.irci.l  Tim*.  '  ton  Ah"  wmeh  «4dc  consultant,  it  has  been  decided 

I  of  office,  in  making  Cauadi.  Alberta  !  up  gas  pre..v.sure.  ,  ,  |  Toronto. -Shareholders  of  Karl  ore will  be  nawed  ‘hat  the  relative  position  of  Perron 

;  oil-oonscious,  J’ollowins  a  Inri^sioii  of  Ma.ior  mtorc.';t  in  ,Ml')nrto  oil  !  o.  ..5««rrvt.  /  i  ih  ^  aump  ore  oe  paRS^a  _  hna  imnrovAri  no 

jtho  major  refining  com]»unirs  lo  tho  durinK  tho  past  work  has  hocii  diroctcMl  ;  ^***  *“^^.*^  .  '  |  through  the  mill  during  th#  pre^e-Dt  *k 

organization,  several  months  ago,  an  towards  Homo-Millarvilic  Nil  J.  wliioh  j special  ineoting  this  week  i  quarlcr,  it  is  bolloved  that  average  developments  during  tho 


L'loction  was  held  and  H.  A.  Brown.  Hr.  |  has  boon  4lrilling  in  th 


proved  proposals  to  wind  up  *  I**' '  heads  will  show  con.'^idcrablo  ini-  1  year  that  the  option  now  held 


pre.sidcnt  of  Hic  Ih-t ri'li'Uin  I’l  inliiccrs  I  top  of  Hw  lliiii*  \>\  the  '2> 

I  .V.s.-iocliilion.  which  in<  liiilc'l  .Irawing  montli.  m-  i  iirlii  r.  If  Hi'-  '■ 
!  up  Hie  fli'.st  ( 'iinserviit ion  .Vi  t.  inibliciz- j  to  In'  a  prieliKi  i'  11  will  > 
iiig  Tui  ni'r  \'all<'.'  »il  by  a  speaking  j  fii.lil  one  ihkI  .iin -lialf  mil 


h  of  Hi'- !.$.'), "01. 


If  111'-  "'■11  pro' I 


.\ftcr  iiaymciil  of  liabili-l 
cxpen.ses,  Rail  .Springer 


present  qua 


;ifiul  Hii'jwill  (iistril)uie  pro  rata 


INCOKPOKAIF  D  2~"  MAY  1670 


‘tour  across  I'lma'ia.  aiul  |■"rcillg  .i  ik 
!  tariff  tioard  licarim.  on  oil  ilisi  |■i"ut i''>n  im 
liuli'|icinl''llt  oi'i  roiors  bclmv  '  .M  -i, 

.  (’ampbcll  s)o.uiU  I.  p'  '  Uil'.i  1  '■■  .  ui  w ! 
tmiic  Ills  Icailci  ship  "I'  Hic  .on  lut  loii.  i  ii 


I  north  aP'l  !i:i'i  an  imporiiiu:  bcariiic 
I'll  Ho'  fu'ip.'  ll•■v^■lopml•lll  .'f  Hi'- 
.  •|c.■:l)w  •  n-ioii  "f  Tm  O'  '  Vail'-.' 


if  I  lopi'  M  ill.' 


.sliarelioider.s  such  casli  us  uia.v  lie  Uvinlier  pi (Kluciciiin  ui  Raven 
.nvailalilc  uiiii  77!*. 136  sliurcs  of  River  Gold  .Mines  was  the  second 

Siiriiiiicr  .Stiirgooii  stock.  "ii  a  liusis  lowest  for  Hie  year  vvitli  oiitpiil  for 

of  22  Springer  Suirg("u  l"i  I'ucii  Hie  moiiili  amounting  to  $13.0i']  ] 

sl)a:i  "f  Karl  Springj'!  In  iil  lr"iii  2.036  ions  of  ore  U'illed,  an 


_  and  wa.s  given  an  opMon  to  purchase 

oivi'v  uix  i-u  i  .VI  1.  "*®  property  for  2,000,000  shares  of 

K\»r,.>  Kiir.H  titti.it  Perron.  The  development  was  flnan- 

Uvioher  producicion  ai  Raven  cod  to  Ihe  extent  of  about  $50.0U". 

liver  Gold  .Mines  was  the  second  The  option  had  until  December  next 

o'vesi  for  Hic  year  vvitli  oiiipiu  for  to  run  and  would  have  required 

lie  moiiili  amounting  lo  $1'{.0i']  douhling  the  capitalization  of  Perron 


I'ompleie  the  arrangement 


NEWS  OF  MINING  AND  OIL  SECURITIES 


NORTHERN  CANADA 
REPORTS  SURPLUS 
FIRST  9  MONTHS 


Over-The-Counter  Mines 


jPRESTON  MAKES 
!  MILL  PROGRESS, 
DRIVE  ADVANCED 


UCHI-SLATE  LAKE 
AREA  IS  ACTIVE 


Mining  Market  Record 


By  K.  O  HEARN  &  CO. 


n  >  m  ^  mm^wwrmwmn  II  \< ,  II OA  U-LA  geologiiai 

FIRST  9  MONTHS 

in  Katrine  township.  l.aixJcr  l.ake 
.  ~  “  T  i-T.  .  ,  aiea.  foinierly  known  as  the  \^  alsh 

Has  Assisted  in  Finanan^  ot  Ixatrino  Mmos.  a  irew  of  ll’  men  I.-.  Mtura 
One  Mine  and  Ha.s  Options  proeently  engaged  unrlcr  direction  of  .W.ur 
_  .....  r.  .•  let'  Hinoh  111  reliahilitotniB  the  camp.-:  A"’*;'.''’ 

On  10  Properties 


Unlisted  Mines 

LRv  Draper  Dobie  A:  Co.i  Toronto) 
Rj-J  .Afik.  I  L»:ro}  01  f 

o8»3  09  McF.  T,r  ni* .  (: 

sCad  Ot  Mrr.  Webb  05  '  0 

■a  02  UA  McCiiaig  O-i  fl 


Main  Di-ive  West  on  425  and  Renewed  Prospecting  Activity 


NO  RESULTS  YET 


Toronto  Borenu  The  Financial  Timee  ,  ’  i'  i  *  k., 

j  pliPi^  of  tho  undcry:roun(J  workinfiri'  ix 
roronio.  Xonborn  ‘  K^arrioil  out  followc*d  by  diamond  drill 

Mines,  whu’fi  look  over  the  assets  .n^.  and  further  lateral  work.  In  pre 


K.tv  Hinoh  in  reliahiiitotinp  the  caiiipr  I' 

,ind  iiiining  plant  prep.iratoiy  to  .an  Xtbn’na 
active  proirranimc  of  dcvoloprnent.  B-own  B 
!>  A  T’ain.  oon.sultins  engineer,  ha.-.  Bailor 
m.'ide  preliminarx  report."  on  the  pro-  2'^'’'? 
pert\  and  has  recoinmended  ih.at  ."am- 
pling  of  the  underground  workinK:-  l>o  Bilmar 
carried  out  followed  by  diamond  drill-  fionsoiiot 
■  n...  amt  f  urther  lateral  work.  In  ore-  Hrir  B-rrrl 


Mines,  whieli  took  over  the  assets  and  further  lateral  work.  In  pre-  i'',''/' 

and  liabilities  of  Ndi  thern  i  anada  I  vions  work  a  shaft  was  sunk  to  .oSe  can'pinii 
MiniiiK  f  di  p.  on  Pec.  :bi.  1fi37.  except  j  ft.  wiUi  levels  e.stablLshed  at  140.  250.  ciB.Ui«r». 

1  000, Olio  shares  of  Kirkland  r,ake,"''’  and  cOfl  ft.  on  which  3.700  ft.  ot  eentiirj 

Gold  Mining  r,,..  had  earned  surplus  If-', "'Ti''  from 

,  .  .  ■  ,  c  I.  on  slio!'  -hoots  of  ore  were  opened  from  i. 

of  Jt,.i:i  in  the  period  from  Ucc.  .f.  obtained  and 

t0.3(.  to  Kept.  ..o,  1  I..S,  It  is  leteal-  ,li,,  price  for  .?oId  the  (.'unipiim 

ed  in  the  company's  annual  report.  .|i,,„iiigs  lake  on  added  importance.  iVanpr.„i 
Income  from  dividends  and  interest  KMiaiu-mg  has  been  arranged  which  p 

amounted  to  H^’ti.TIO  w  hile  expenses  will  provide  $150,000  if  all  notions  are  pon  .MaV'e 
worn  -SJli  2l'S  l.iken  up,  and  to-date  over  $16,000  has  lii.e.ir 

Haiam-n  cheet  n"  ni  steoi  to  i;i;;s  I’eeii  proMded  the  company.  ly-'x 


Mining  t  oi  p.  on  Pec.  :>o.  lOoi.  except 
1.000, Olio  shares  of  Kirkland  r,ake 
Gold  Mining  o..  had  earned  surplus 
of  Jii.i;!  in  the  period  from  I'ec.  30, 
1037.  to  Sept.  30.  r'3S,  it  is  reveal¬ 
ed  in  the  company's  annual  report. 
Income  from  dividends  and  interest 
amounted  to  $2ti.7I0  while  expenses 
were  -SJii.Ci'S, 

Balance  sheet  as  at  Se|ii.  ;!e,  lO.'jS. 
shoxvs  current  assets  of  <00  '  12.  in- 
rinding  $30,352  l  asli.  ami  onrii'iu  lia- 
hilities.  accounts  paxahle  ami  provi 
Sion  for  other  lialiilitie: 

Shares  in  othei  (oiupaiiie.  less  re¬ 
serve  are  earned  at  .!.'a",  ''*i.  wiili 
market  value  at  Sept,  "i  <j::i,0l8. 
4s.sessments  ban  been  ni.ole  lo  the 
Department  of  National  Rexentie 
upon  -Northern  I'.'inaii.i  tlinuic  Corp. 
by  reason  of  di^i ril.ait 'on  of  ilie  Kirk-  1 
land  Lake  share.--  ami  .111  appetil  has 


n?  0"  K  nj'j 

--  .JA  Magnrt(.'  .V) 

20  18 
OS  on  Martin  Mr* 

.01  OJ  MiiTgcret  R 
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01  Hi  Moiiarrh,  02 

OxS  I  Nioophi.-%  04 ’n 

02  IM  I  Moj^hcr  ITh 

04  0.V7  North  Shora  OIJ4 

OOH  01 H  N’.W.  Min^ 

02  OM  Dram.  00' a 

.I2H  MH  Ob:«lr>k»  ...  OS 

03  OklenrJ  17 

-0  O’l^ary.  0.4 

20  Oriolfi  03  H 

Torr.  r^ke  09 


I  Fifth  Levels  Pushed 
Forward 

MUCH  DRILLING  DONE 

Toronto  Buicau  Tho  financial  Ttmaa 

rorontu  'I'he  niaiii  di'ixc  west  on 
the  -125  fl.  Ic\el  at  J^reston  Last 


Following  lO'Year  Lapse 
Brings  District  to  Front 

UCHI  BUILDING  MILL 


.1.  IV  Bateman  on  the  L'ebi-?lat( 
Lakes  area,  which  lies  in  the  Batn- 
cia  portion  of  Kenora  district 


j  during  Oetobri  and  on  the  last  day  hy 


B'l  j  of  the  footwall  ore  zone,  it  is  sttilcd  Onljirio  Department  of 

I”  .  ,  .Mines.  The  area  examined  in  de- 

4  I  ID  a  rcpoi.  ccncring  the  months  Bateman  ineludc-s  Birk- 


C*flE  <!ote  D'Or  Syn-  ihmiui 

(luair  Md.,  capitalized  at  $33,000,  ha.  rnv;i. 
huTi  foimed  to  develop  a  group  of  9  Hr  nun 


stou  for  othFr  lialuiUM':  rlaoius  In  the  Uchi  Lake  g\rea.  Pa-  [  n. 

Shares  in  othot  (ompaiiic.  less  re-  :ri<  io  dlf-ljlct.  The  property,  which 
FRr\'6  ar©  rarriod  tii  .5.'a *,.*'* i,  with  i  ohi  Ooltl  Nfincs  and  t.hp  13'')*  40 

market  value  at  Sept,  -.i  LCII.IH^.  land  ground,  has  already  been  .subject-  f'-j ' 
4s.sessmenrs  lm>.  been  m.Mc  lo  the  close  examination  by  E  K.  ,1^ 

Denarlrnent  nf  Nntioinl  Rexenm-  pioiueis  ft  th-  ir.^son-rar  01 

uepariment  n,  xaiion  i  i.ex.  nn  Three  .<epai ate  "break.s”  .are  i,„i,.his.'ir  .o’ 

upon  -Northern  i  .'inail.i  Minnie  (  orp.  j^p^wn  to  exlr-f  on  these  claims,  i'  is  ha»rro»  uii 
by  reason  of  di"ir!l..nt'oii  of  ihe  Kirk- I  I  ,,,„i  ,1,  a-cnernl  manner  the  ^3 

land  Lake  share.--  ami  .m  appetil  has  geological  condition.-*  ai-e  roporU  d  | 

'oeen  taken  agauisi  ilm  .i.--essmeuts.  i.jeiriial  to  that  found  i>y  t.'chi  Jold  t.  Dufa-jj*  fi 

There  are  l.mi(i.il!ip --iliarct  issued  of  Mums  Hi-axy  inineraJizatlon  occur.--  LuM'mn  .ov 

iho  t..30n,0fih  anihorizi'd  Distnhu-  on  iM.ih  sides  ot  Leg  Lake  which  ap-  ?ij 

table  Iirplus  and  m-t  p.olii  m,  sale  ".  Mm  for,,,  of  sulphides  from 

.  .  .  ,  -  -.-c  -i-1  will'  ll  ttoid  has  i'Ci-ii  panm  d.  I,  Moniimv  1.’ 

of  Mini  Hies  IS  show  11  a  '!  ...i.  .  Ii  l■.■t,on1nlemlell  tlnil  a  citw  ol  I..  Kow-an.  '  Bt, 

t.  M  l.lnei'.'.  iiiaua ging  director.  pf.  p,,f  work  under  a  geologist  — — — — — 

reports  that  ricmu'  ot  ’he  cuiupiiny  ,,,  ,p,.,j  ,,.,i  tin.-  -ouju''’  .-liowings  and  . 

m  the  mining  cxiiloi  anon  field  was  gi.nrrall,\  i  i  oss  .-eefion  ami  prospect 
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j  opurationi^  No  drifting  was  done  ett  and  Earngoy  townships,  south- !  ^  Mi»lari 
Ion  the  4tli  level  during  the  month,  ern  part  of  CostoIIo,  (he  "'eBtorn  ptirt  j  ^"''boo 
I  The  fifth  level  main  drive  west  ad-  of  -Mitchell,  and  an  area  of  equal  C  usile  Troilw 


to  reach  the  footwall.  .Main  head-  “r'-'K  proper.  aMs  had  already  been  C-onUyaH  . 
ings  were  droptied  lo  a  one  shift  |  mapped  in  1937  by  ,J,  L.  rhomson.  Coniaumm  Mine, 
per  day  basis  and  work  eoncentrat-  •»«!  subsequent  mining  develop-  -Smelters 

ed  on  Slope  preparation.  j  ments  in  this  section  were  c.xaniincd  conr’emboug.-.m. 

During  the  molltll  -105  ft.  of  cross-''"  Darkwalrr  Mines 

cutting  and  drifting  was  doue  and 


sub-crosscuts  m  connection 


which  xvas  fur  station  loading  pock- 


»  L'  ore  was  .l-ne  during  the  month.  ""J'.' ,  dcvclopnicnt  of  a 

TO  -TO  work  being  'lontiuued  to  slope  pre-  Btibstautial  tonnage  of  t-old  ore  at  qh,,;,  i..,tie.por 

®:!  paratioii  on  the  second  and  third  J'/’*'  -Mines  revived  acthuty.  Gle.iora  _  .  .. 

(i8M  o»!4  levels  and  rro5.scuttiug  and  prcpar-  P"'''"S  summer  a  gold  djs-  Gold  PHi 

atory  work  ui.  the  fourth  and  fifth  GoM^ir  Mu,r» 


Mining  Corporation  of 


earriefl  I'ur  under  toini  arrangement  tlHimiighb 


known  and  later  to  be 


itllei  well  Idiown  raining  ucvilopod  portioiit  of  tin- 


p.xriloi'tii  ion  lonipanies  in  order  to  >ng  I'lemi.-c  I'urihci  expijratinii  in-  ....  ,  „„„ 

ever  the  nniximuin  ground  at  mini-  ■■"dmg  .hainond  dnllmg  will  depend  " - - - J  s  ashing  w.-is  done  in  ore.  In  323 

nuim  eos,  Reporis  were  obtained  obtained  on  the  pro-  x^e  Onta.-io  Securities  Commission  'y''  fV: 

on  17  1  properties  in  Ontarto.  tiuebee.  '•‘.'.•’nancai  airaiigemmu"  have  been  following  option-s  and  un-  Imcth  of  f."  ft  and  total  of  1  848 

Mariu..!,,  ind  -5  i.=,k-itrhew-in  The  ,  ?  J,  an  ajigemmu.s  have  bten  del  writings;  -  cubic  ft.  of  slashing  and  breasting 

MdnuolM  .inn  s-.i.sknti  new  an  i  ne  i:oinplctcd.  u  is  reported,  to  allow  the  Unno 

eotiipan.x  on  the  basis  of  these  re-  ,-onipanx-  lo  midortuke  exploration  of  YELLOWKNIFE  GOLI  >  "  none. 

ports  assisTcft  ui  financing  one  com-  theu  property.  With  adjoining  and  LlAfITEIJ  —  By  Agreement  I'Dderground  TlrilLing 

pr.U',  and  obtained  oiifion."  on  Ih  urroiinding  propertie.s  already  carry-  October  31  optioned  to  Mili  Hr.slucers 

pioperties  On  the.se  properties  «iu  -  '"S  "U’^  wido-scale  development  pro.  Limited  l.OOu.OOO  shares  —  200,000  i  During  the  month  L63S  ft.  of  un- 

f-tro  irrm  hui'-  ind  iiiaiiiiini:  were  -irumiiies.  It  appear."  much  altcn'ion  snares  at  six  cents  per  .share  pai  able  j  derground  drilling  was  carried  out, 


Share  Options  and 
Underwritings 


I  66.5  ft.  of  bo.xhole  talscs  were  driv- 
!  1*11.  and  57  ft  in  the  225  sfope  on 
j  the  orebody  at  the  tiortli  end  of  the 
second  level  In  31.8  slope  on  the 
ihird  level  IkS.a  ft  of  boxhole  raises 


1  he  Ontario  Securities  Commission 
reports  the  following  option-s  and  un- 


cubie  ft.  of  slashing  and  breasting 


sciuii,  icv.i  ...  started  on  the  Bobjo  claims,  one  of 

ih.rd  level  IM.a  ft  -M  boxhole  raises  properties  m  the  area, 

w-ere  driver,  and  I.UO  eubie  ft.  of  intensive  .surface  exploration 


^slashing  was  donr  in  ore. 


aud  diamond  drilling  program  is  be- 
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Irni^rh  nT  fiu  ff  md  total  of  1  R4R  carried  out  b>  the  \>  Ol  O  Gold  HoiliesiisacJ  O . .  .. 

r  .  I*  J  u  Developments  on  its  extensive  bold  iiuwcy  Gold .  zi 


GI^YMAIl  YELLOWKNIFE  GOLI  > 

LLMITEIJ  —  By  Agreement  I'Ddergruund  TlrilLilig 


Developments  on  its  extensive  hold  liuwey  Gold  ..  . 

ings,  while  in  addition  a  number  of  inicruaiionai  M.  coip 
organizations  and  individuals  have  j’,*roi«'' 
been  engaged  in  prospecting  claims,  tack  \i  aite  . 


pr.n.' ,  .Tiiil  obtained  ei.tion."  on  l<i 
pieperties.  On  the-M*  propei  i les  siii  - 
face  trench  me  .ind  nia)ii'ing  were 
carried  our,  uicethci  with  .-ome  dia- 
m.ind  dnlling.  but  nii  outptanding 
res-uits  iv  •  re  obtained  at  the  'cnr- 
«*n.l  '\  orli  "'IS  I'ciriK  earned  fu' 

ther  on  fne  'if  the.se  properties, 
(nterestk  in  Vellowkuiie 
IiucrcEts  were  also  taken  lu  two 
prospecting  enterprises,  the  Almo 
Syndicare  working  in  the  Vcllow- 


Kcouomic  G«oIo)t> 


.lack  Xt'aite 
J-illicuc  .  . 
J.  M.  Cons. 


will  be  dircitcd  »o  this  camp  which  every  iwo  months  —  niostl.v  between  levels  to  csfablisi 

IS  imw-  regarded  as  one  of  th-:  moot  J  shares  at  eight  cente  per  shar^  slope' inform.ition.  and  the  balanc 

promising  ."cetions  under  development  wJ.utj  shares  at  nine  cents  per  .share  .i-p  loolwalls  on  iJic  level" 

ID  'b.i  Province  balance  at  prices  from  ten  cents  1?  lootwaiis  on  uu  levels 

_  lo  twenty  cciiia  per  ..hare  pa.vable  at  .-bowing  important  val 

■lODLLLO  OOLO  —  Intere-it  in  the  50.000  shares  per  month,  3*'®  H'llows: 


Gold  discoveries  and  nio.s|  of  the  Kerr-zyidison 

^r.t  ..  .♦u;..  K»*rr  I.  ike 


niostl.v  between  levels  to  establish  .iitendnnt  prospecting  to  date  within 
Slope  inforiiMtion.  and  the  balance  the  area  have  been,  coufiued  to 


Kirk.  I  lucl.-ron  Bn' 
Kirklan  l  L.ike  .  . 


Intereit  in  the 


'.iipine  Triumph,  ha."  been  greatly  re 
\  :vrd  -smcp  the  strike  on  tho  Faj  inai 
i'loperty,  being  financed  by  Pol."ri. 
'i'lld  Mines.  It  is  reported  from  th'. 


juthurized  lapual  3, O' 
>1  i'ar.  iseued  t.0'05,006. 


knife  area,  and  the  Chas.  Taylor  L.x-  N'Ji  'h  that  a  c..nnplete  new  financing  | 
ploration  Co  which  acquired  and  is  *h'al  is  >jnderw.ay  w-hicli  will  allow  lhe| 


I  Kl-.VBft-Xi:  liOLD  MINES  LI.MIT- 
I  11'  -  B}  Vgrceuicnt  November  2 


developing  the  Wright  properi.v  tn 
the  Kenora  district.  T’rospeeiing 
wa."  also  earned  out  south  and  west 
ot  the  Little  Lone  Lac  district 


I  I  crni'any  to  carry  on  a  programme 
j  d'.wclopment. 


;  .iiK'  i 
j  lid  I  rs  ^ 


1  t'Oi'.'.ipO  ."hares  —  100.000 
t  h  at  Ihrec  cents,  four  cciiLs, 


Mi(,GltEGOR  PORC,  —  Diamon'l 
drill  equipment  ha^i  been  set  up  and 


•I'ltis,  pip,-  cents  and  ten  cents  per 
-licii';.  b,jlaiice  at  prices  from  fifteen 


Hole 

(Tore 

Or 

No. 

Loretion 

1 rnpth 

Per  1  on 

U.80 

N.  end  o*  20  '  " 

25 

n  1  1 

D  81 

V  -nd  21.1 1  N 

lf> 

0  74 

U-83 

4  Ih  M  H  W 

4.5 

0.21 

}  0 

1  32-1  00. 

6.0 

0  10 

t.’-86 

4th  M  n  w 

3  n 

2131  00: 

U-87 

301  Dr 

2  0 

0  >9 

2  7.0 

0.50 

F.«8 

.301  I'r 

"0 

0 . 1 0 

1'.  so 

308  t  N  r.m 

1  «  0 

0. 1  I 

U  9  1 

205  N  H. 

5  3  5 

0  3h 

i;  '12 

20  5  \  Dr 

U  0 

0.20 

1  'M 

201  \  |i> 

4  3 

0  10 

D.9> 

210  1  • 'll 

61  0 

0.1  1 

Earngcy  township  and  to  the  west  i  rbd  orc  .. 
part  of  Mitchell,  particular!.'  thi‘  'jin  ' 

section  l^nng  between  I  cbi  Lake,  hav.,  tap 
Lost  Ba,v,  and  Fly  T.«ikc.  This  see-  L.ikc  Mioie. , 


tioD  IS  characterized  liy  Ion.?,  uat- 


l-ani.iqnr  Coni- 
L.eilcli  Gold  . 


row*,  interbedded  flows  and  pyro-  Luiie  Lonw  L...C  . !  ’ 
elastics,  which,  bfi^ause  of  flieirva-  .M.jdaen  R-ti  l  .ike  . 
riable  degrees  of  rcristauce  of  Mar-ily.  ’  • 

.stresses,  have  fractured  along  or  ^ 

near  the  contacts.  Similat  struc-  xirrUp'.i  u,i  .  ,  . . 

tural  ronditions  may  be  found  wher-i  Miiiityc . 

ever  there  is  a  variety  of  rork  tjiics, 

or  where  small  intrusive  dikes  "f  j  \ic\v.-.iicrs  G  M.  .. 


.1  substantial  interest  is  held  in  wat.-r  lines  laid  for  the  prograrmuo  of  '  ents  to  twenty  cents  per  share  pay  ,,,  4  p 

Kirkland  Basin  iiropcrty  which  re-  diamond  drilling  on  the  Porcupine  u-*'''*'  h*’’'  month  until  March.  vipi  \  ,  ,,i  .,10  o.n 

cently  arrang.'d  a  deal  with  Lake  propeity  of  MacGregor  Porcupine  Gold  19-1^  and  ilicreafter  $.5,000  per  raoiitfi.  x  -Cot 

Shore  wliereh'-  the  latter  will*  thnr-  -'Imc-s  which  will  be  carried  out  under  tompany  incorporated  April,  1937.  »•  ,  1  »  . 

oLhIv  exoWe  fl  e  nronrrtv  at  d^  capital  XOGO.i.mm' |  No  htch-grade  ore  shipments  were 

^  ■-■ontuliuig  geologist  The  first  hole,  t?tiarcs.  $1  par,  issued  1,182,395  |  made  duriiiK  October,  {,ood  w  eather 

through  the  Lake  ..hore  workings.  I,p„  spotted  to  out  below  - -  iho-"  fa'creri  loustniction  work  on 

Northern  i-anada  .times  was  insiru-  ,i,p  pjj  where  free  gold  wa-s  found,  'vill  LAR-ADD  MI.NES  LIMITED  —  B.'  ;  the  mill,  .ind  steel  erection  was 


mental  in  arranging  this  deal  and  j  U'j  put  down  to  approximatelv  1,000  -^ereement-  October  2G  optioned  to  P.  started  on  the  last  dav  of  the  month 
will  receive  a  commission  if  I..ako  ft.  to  intersect  the  three  gcologicai  McGregor  1,000,000  share."  —  500.  .  ,  ,  j  conerete  w-alK  m  thJ 

Shore  exercises  the  option.  Drifting  UormaUons  and  vein  exposed  on  s.ir-  "s^ven^'cems ''%e: '  mam  mill  and  crusher  house  were 

from  T.ake  Shore  i.s  now  vienetratine  tare.  ..vu  .-ii*ii.s  at  sixeii  ceni.s  p<  .  _  .  , 


from  T  ake  -=hore  is  now  vienetr-itin-  face.  .300.000  ."hares  at  seven  cent."  per , '"a-in  mu.  ana  crusuer  nouse  were 

rL  sLin  propeny  The  formations  to  be  tested  b.v  drill-  -‘^are  -  400.000  ."hare.s  at  ten  cents ;  pmirod  and  stripped  and  some  intc- 

land  Laie  Gold  Mining "^C'o.  showed  are  identical  ,0  those  on  the  Hail-  Per  share  payable  $^ 

continued  improvement  in  ea.nmgs  Uo  momh  until  -C'st, 'lolo ,  rmst'^Te" 

and  ore  developments  during  the  |,ouse  has  been  set  up  op  the,  Mac-  thereafter  $5,000  per  month.  Com-  ' 


past  year  aud  the  profitable  life  ofl.jiegor  ground,  and  all  assaying  for  incorporated  February.  I9.'l7,^”fl  permanent  12  inch  well  is  to 


the  mine  has  been  greatly  increased  J  rhe  present  will  be  done  by  indepen  authorized  capital  R.noo.ooo  j  he  sunk  10  fi.  away.  Work  is  pro- 


un  zov  N  t).  v>  1  n  jh  or  where  small  intrusive  dikes  or  \ic\v.-.iicrs  G  M.  .!  I.  «' 

i;  "2  2n>  N  r>T  14  n  n.^n  other  inogtilar  bodies  luu.v  act  tis  Mtl-eo'i  i.'ockbimit .  3. 20 

hV,  2uir  x’.'.i  ..lo  S.ll  buttresses  and  localize  ft.icliiic.s  in  Vi, 

*  -0.1  the  rocks  about  them.  Smb  . '011111-  mojh  oiL  'l-H  ■.*.  .‘... 

,  .  ,  ,  ,  .  lions  e.xi.st  in  most  parts  of  the  area  Monet,. .  I  Ji 

No  htch-grade  ore  shipments  were  examined,  except  it,  -some  parl.s  of  Moiri»  Knk .  .09 

made  durmc  October,  {,ood  weather  ju^.iee  ,ake  M’"ph  '  .Mine, . 02 

ha.s  tavorcri  construction  work  on  grcywackos  and  mica  Minc^  *  !.  ov 

the  null,  and  stetM  erection  'vas,,hj,ts  occur  in  monotonous  sue- 1  Vew  Golden  Ko,;:  1 ^  ,« 

started  on  the  last  day  of  the  month,  (.egejon  I  Nipissins .  i,7) 

if  is  staled  Concrete  •walls  in  the  '  ....  I  Norand.i  Mmec .  8i.oo 

mam  mill  and  crusher  house  were  tchj  llnild].ng  oOO  Ton  Mill  !  ' '  '  . Un 

poured  and  stripped  and  some  into-  '  The  propert.v  of  L'chi  Gold  Mines  Mm.  4» 

nor  foundation  work  was  done.  lies  to  the  west  of  and  includes  part  o  Brien  Gold .  2  9'i 

W  hat  appears  to  be  a  good  water  Dx.rth-eentral  portmn  of  L'chi  g-'s-  ^  „ . 

f^iipply  was  found  m  No.  f>  test  well.  orebody  has  been  devcl-  *’  ’  ,  ,y 

and  a  permanent  12  inch  ■well  is  to  near  the  north  boundary  oriQ^o  PUiw  .  ,4;i 

hri  cunt-  in  n  'iwnv  w.'irL-  ic  rxi-rx  cloim  \o.  5.038  by  means  of  a  shaft  Pamour  Pore .  4.oj 


Vcw  Golfloi)  Rose 
Nipissin;;  ... 
Norcind.i  Mince  .  . 
Norgold  .  .  .  • 


in  spite  of  the  increased  production,  dent  a-ssayers. 

wh'<-h  has  risen  from  .$702,720  in  — *— —  -- - 

193-1  to  $L2t9.725  in  I:'37.  There  has  ‘L'G.VKy'  CONSOLIDATED  -- 

al.".'  developed.  II  ne'v  oomcption  of 


.■fharea.  $1  par:  is.sued  1,022.968. 


icvelopci  ii  ne'v  conception  of  I '„""-^c,i.  on  the  noiv  kSO-fi  level  at 

„  ..,i.u..i..  -ri.^  . '  ciisolidated  Gold  Mines.  Lit-  m*""  '-leio 

.  J  .1  u  '  .  ■  I  Me  I  .oiig  l.ac  area,  ha.s  advanced  far  P">ch.v."C(I 

.ictnc  inc'i  e.-ir-ed  and  the  new  pic  ,  ihan  70  f.  from  ihe  shaft,  ii  u*  ‘'bare 

lure  Will  be  attacked  move  :i::-re,, [,  l-;  rxpc,:ted  , hat  the  drive  ."bare! 
>ivel>'.  will  leaeh  the  d'.'wnward  extension  of  cents  per 

— -  -  -  ’ll’  high  STide  opened  on  ihr  upper  days  --  2 

ard  Mining  Sells  Us  |  *“  "■  7 


Reward  Mining  Sells  Its  | 
Interest  in  Oil  Company  j 


■MONET.ART  MF.T.M.S  Ml.Nl.Ne.  f,  built  up  to  about  half 

Xl.MPANY  I.IMITLD  —  By  Agi  ce- ; 
iiejit  Oetohei  27  I’cn  X  .Mc  LaiighImj 
piuch.i.sfd  2.''. Ilf")  shares  at  three  cents  i  ' 

per  "hare  and  veieived  option  on  999,-  II  n  P  ADIT  AT  T^DD 

995  .share."  -  75.000  share."  ai  ihr«>e  ||  \  I  A  I'l  I  il  I  |4|Ik 

ecnis  per  share  payable  within  s-iMy|V*  SliaU  A  wll 

days  --  200.000  sliares  at  five  •  ent.e  !  1 1  I  A  T  A  T  O  D 

pa.'aiile  w-itbin  one  hundred  and  twen  ,  |y||||  AI  AI  |_  1 1 1  11 

,y  days  --  200  000  shares  at  six  cent."  illllgU  fll  /lljUVJul/ 

payable  within  si.x  months,  and  bal  | 
aneo  at  prices  from  eight  c-eiiia  to  • 


cecdiiic  on  the  tailings  dam  and  '^unk  to  600  f’- 

aboiji  1,800  ft.  out  of  a  total  of  2.-  at  100.  300,  4o0  and  600  ft.  |  p^ulore  .  . 

400  ft.  was  built  up  to  about  half  'ia'sfs  have  been  driven  through 


If  l.'l'O  GOl.n  -  Manco  Gold  .Mine.. 


Raises  have  been  driven  through  Pnyma.sicr  Con,. 
from  each  level  and  from  one  of  |  Rrirrson  Cob.iit 
these  a  short  200  ff.  sub  level  has  t  r-‘'’ij  ^ 


!  these  a  short  200  ff.  sub  level  has  t  ^  ^ 

been  csiablished.  At  the  present  pcuoi  on  &  Gn, 
time  a  four-compartmont  .shaft  i.s  Pickle  Crow 
being  .sunk  to  the  south  and  a  short  | 
distance  west  of  the  No.  1  shaft,  and  i  premier  Gold 
crosscuts  are  being  driven  west  on  '  Preston  L.  Dome 
each  level  to  meet  .No.  2  shaft.  ^  I  o  '^G^^d' ’ 
substantial  tonnage  of  ore  is  I’cporl-  JJ,,,,  ' 


Toromo,  — To  assist  in  fnian'  i:i:-  :,,jvctiu 
'Jevelopmcm  and  mill  eorstrucii'Mi  ni  ,  Toro 
iLe  Poreher  l."laiid  opi  ration  ol  .  n  erci 
Reward  .Mining  Co..  ihc  company  li.'.:- 1  ' '  imptin 
sold  Its  interest  in  Reward  Dils  for|'''n'.l  a.-*- 
$25,000.  aecordine  >0  p.  niel.  P'"''V  " 
presldeni  Cost  of  this  Imlduig  was 
nominal,  it  is  ."latcrt.  '  '!'',r,.rri 

T.  IT.  Waterland,  gener.il  supenn-  r,^,, 
tendent  of  the  Poreher  L"Ian<l  opera-  fnder 
non,  stales  that  there  i."  immediately  ‘'rawfor 
available  in  the  Edye  Pas."  mine  alone  viven  o| 
19,500  tons  of  ore  averaging  307  f  oposp 
ounce  gold  I'cr  ton.  In  the  Surf 
Point  mine  there  is  still  liO.iino  tons  ^  ® 
of  ore  above  the  first  level,  tnelud-  ' 
ing  l?.f'00  tons  of  hroken  ore.  .,,,r|  mcc 

In  view  of  the  result.",  at  depth  of  ■  .mp.an; 
the  new  low  level  cross<'iii  in  Kdye  tn  hold 
Pass  ground,  iherc  is  said  i(.«  In  5.  I'ompi 
every  reason  to  expect  Surf  Pouu  rha 
orehodie.s  to  carry  down  to  this  deptli.  ' 

which  raises  the  possibiliiv  tliai  '' 
opening  of  another  three  levels  by  o.<',</  ' 
the  new  crosseul  will  develoii  ton-  ha. 

nago  worth  about  $3.50".000.  viinfi  f.- 

The  new  75-ion  mill  is  expected  to  im-hv  ir 
be  ready  i,o  commence  oiieratjng  by  an  a.  in 
the  middle  of  Decenibei'.  uietida'i 


I.,d,  has  '  aded  .--pecial  meeluig  ofjlbirty  cents  per  .--liarc  pawable  within! 

".j'ChuI.je:..  fni-  Xovember  22.  next.  I inoritb".  Company  tnoorporat  :  -  iomr,  ..  .. 

'  Tnri-jnto.  to  a,oiJi'ove  an  agipemen  |  '  d  iN'tohc]-  193X  (Ont.i  aitih.irizf d  cap--  $390  000  ,»•  i  i  t  <4  ..a  ■»  Reeves  MecDoiiultl  ..  .. 

'  n  erc'i  into  with  Crawford  W'nght  'is-l  2.'i0ii.000  shares.  $1  par.  isa'ied '  ^  ’  Woco  Developments,  Ltd.,  and  Us  Roche  Lunn  Lac  .  .. 

'■  'iiuniiv  ii-idPi  whieh  till  nronertv  775,905  I  _  _  .  _  sub.sidiarycompanl.es,  Conwo  Gold  Royaliie . 

.'Uid  a.-' i>  will  hr  .sold  to  a  nmv^-om'-i  - To, onto  Bureau  Th,  Financial  Time.  Mines  and  Kcnclda  Gold  Mines,  own  ^ . 

p.'^nv  If)  bf*  t'orrnpfj  ■with  ^.fioo.ooo ''  PL.XNET  GOT4D  MTXKS  LIMITED;  Torouto.  Algold  Mines  has  com-  control  149  claims,  which  lies  siiemu  Gorflon 

,  iiaip  cnpi’al,  Manco  Gol.l  will  receive!  Hy  Agreement  November  7  op'ion  pietecl  arrangements  with  an  Amer-  to  the  north,  west  and  south  of  Uchi  .Sheep  Creek  . 

r’.".0P2  rooled  shares  in  the  new  ed  to  Cateros  Limited  200.009  shares :  j;|-oup  which,  if  carried  through  zynlH  niirimr  the  nast  two  vears  the  .Siecoe  Gold . 

'omran.v.  o,  a  haz,!."  of  one  new  share  -  "O.ooo  .shares  each  at  foil,  cents,  completion,  will  provide  funds  to  claims  have  b^n  intensivolv  pros-  ; . 

Lo  each  three  shares  of  Manco  held,  four  and  one-half  cent.",  five  and  om^- ;  . ,  .  p-onertv  with  an  un  to  r  m  i  ••  •' 

Lncler  the  rerm.s  of  the  agreement,  half  cents  and  ."ix  cents  payable  'vitb - 1  ^  j®  pected,  and  a  number  of  gold-bear-  s  w.  Pcroh-um  ..  .. 

'  ■rawford  Wright  h  Comranv  are  "i  twenty-eight  days.  Company  ,n- ,  ann  to  tyry  out  a  orciaa  l^ave  ijpcn  uncovered.  5  "decona  ..  • 

oiven  options  on  250.000  share."  of  the  corporated  .lanuary.  1937  (Ont.)  act- ,  I" "f^rammo  of  exploration  and  de-  During  the  past  year  the •  company  ' 

propose!  new-  company  to  provide  $7.-  thorlzod  capital  3,000,000  share.",  $t  j  vclopmcnt.  It  is  jij'oposed  to  sell  the  jjgg  carried  out  a  vigorous  program  Sudhury 'b.isiii' ,  !.  .  . 
■1(1),  with  aHrJitional  options  on  TdU,-  I’c^r.  issued  1,613,658,  j  assets  l,o  8  new  3,o00,000  share  com-  surface  lr©nrhinfi;  and  diamond  Sud.  Contact . 

"0"  share."  at  a  pin  e  satisf.vrtory  to  ctpathmgkk  (^1  D  M I nf.^ i  formed  for  1.217.920  drilling  on  thirteen  newly  di.scovcr-  . . 

direetors  of  the  new  comp.iny.  In  con  5.9  RATH  MOKE  tKJLD  INLi- 1  share."  of  the  now  company.  An  .Am-  -j  rones  The  Iwentv  eie-hl  rnnes  on  Lold . 

i.-leration  for  paying  all  oigamzalion  LIMITED -.Advise  that  under  Agree.  has  agreed  lo  under-  a  . . 


Hiin !  New  Company  Will  Be  Formed  i  have  been  developed,  and  con-  Read  Auihi,r  Mines 
,.o.  '  Rv4»er  structioD  has  started  on  a  500  ton  Red  Crest  .  .  ..  ..  . 


—  Options  Will  Bring 
$390,000 


Gold  Miiifs 
:»  MdcDunulcl 


sold  lo  a  com* 


PT..\NET  GOT4D  MIXES  LIMITED; 


Tnionto  Bureau  Th,  Financial  Timra  Kcnclda  Gold  Mines.  OWn  Antonio  G. 

Toronto.  —  Algold  Mines  has  com-  control  149  claims,  which  lies  siw^iu^  Gordon. , 


oposei  new  company  t.n  provide  $7.-1  thorl^cd  capital  3.000,000  r-baro^i,  $1  j  vclopmcnt.  It  is  i)j*oposed  to  sell  the  jjgg  (tarried  out  a  vi;;orous  program  Sudhury 'bIsih 
lO,  w'ith  additional  options  on  7-5u,-1  par.  issued  1,613,658,  j  assets  to  a  new  3,^00,000  share  com-  surface  Irenehing  and  diamond  Sud.  Contact 

"  share."  3 1  a  prii  e  satisf.vrtory  to  ctpathm<9KK  (^1  D  M I nf.^ i  formed  for  1.217.920  drilling  on  thirteen  newly  di.scovcr-  ■ 

rertors  of  the  new  comp.vny.  In  con  5.9  RATH  MOKE  tKJLD  M  INEis  share."  of  the  now  company.  An  .Am-  -j  mnes  The  fwcntv  cie-hl  rnnes  nn  ^’Vli'eni'e  Gold 

•leration  for  paying  all  organizaiion  LIMITED  — -Advise  that  under  Agree,  ^  j  croup  has  agreed  lo  under-  twenty  eight  zone,  on  re,  K.i!uyl.,i, 

Id  incorporation  expcn.se."  of  the  new  ment  Augu.st  22  Frank  l.aw  ha."  Pur- !  ^,. P,  which  work  has  been  done  to  date,  1.-,..,  Can.  0,1 

nui.on,'  and  varrving  on  .ievelopmcnt  .  based  60.000  share."  at  five  cents  per  '  ’p,”'  are  confined  to  a  wide  north-south  ;  -burn  Gold 

hold  the  etaims.  Craw'ford  Wright  'hare  and  that  lime  for  payment  of  the  new  company  to  furni.  h  $150,000  centre  of  which  Torres- j  '‘^”"7';  •• 

Company  will  receive  200.000  trea.--- 1 '>alance  of  940,000  shares  at  prices  and  options  will  be  given  "hieh  will  jhe  main  groenstone-"dio- j  Umird  OiL  . . 


OKK  RF(  KIl’TS  VT  TRAII 

Ore  receipt."  at  Trail  smeller 


ai.  a.  in  nrl'.r  to  can  y  out  the  recom- 1  shares  at  seven  and  one-half  cent."  !  of  meeting,  it  is  slated  that  rievelop- 
mctiila'ion."  of  H.  Hatch,  consulting  per  share  and  received  option  on  fur-! ment  of  tho  West  orohod.v  in  193i', 
gcol.iais’.  contained  in  the  recent  an-  thc-r  960,ijoo  ."hares  —  .960.000  shares' met  with  sueh  encouraging  result." 
naal  ti;i>.ii  i,  ii  i."  officiaHv*  reported,  at  .seven  and  one-half  cent."  per  share ,  j,  ^y.,g  decided  to  leupoii  tlio 

U  's  antic'pa'ed  that  the  drilling  pnj-  -  400.000  share."  at  ten  cents  per:jj,j]j  resume  production.  It  was 

gi'.imme  will  he  iinderwa'  within  the|"h.are  and  balance  at  fifteen  cents  pen,  ....ff 


in  the  area  with  a  previou.s  prodtic-  Wright-Haryreayes. 
tion  record.  Some  ore  was  milled:'''""'  Girl 

from  an  open  cut  more  than  ten  UNLISTED 
years  a.go.  .A  program  of  surface 

t..  Troth, 


Or©  reenpfs  at  rrail  5>m©lipr  of  oi^mmo  will  he  undnrwo'  within  tho|<«har©  an<i  balanrf'  at  fiftorn  corns  p©r 
C  onsolidated  Mining  it  Smelting !  next  ten  days,  r.gmp  buddm.g,"  havt' j  share  payable  60. ooo  shares  by  Decem- 
•  orapanv  of  ''anada  foi-  the  period  h''9n  oonipleted  on  the  property.  I  her  1  and  thereafter  ai  the  rate  of 

November  1  u,  .Novemher  7  compare  I  -  i  ^^are."  per  month  until  MipusL 

(in  tons)  as  follows:  VCLCAX  BROWV  DIFIDEN'D  :®f'  thereafter  a^t  the  rate  of 

I  to  Novr^br,  7  I  '  'Upan  Brown  Petroleums  has  ’ 

n.i>\emn^r  i  lo  .\ovrmo^»  i  ,  ,j  j  *  .n  uarv.  1910.  Company  inoorpuratoa 

,  ,,  /.'’■J?,  '’""ounced  a  diyldend  of  2c  a  sbar^  , 

'  payable  Nov.  2o.  to  shareholder."  of  ,,3,  3,000.000  shares.  $1  par;  U"sucd 

.  . 1.  _  record  Nov.  19,  calling  for  dislribu-  1,040.005. 

roi-7i  I2.7ih  12,654  '  tion  of  $20,000  on  the  1 .000,000 .shares  - 

.lanuarv  I  In  November  7  j  outstanding.  This  is  tho  third  pay-  I  Capps  Gold  Mill  Is  Now 
r _ _  M.n,.  ns  mcHt -Eince  completion  of  No.  1  Well.  ,  . _ 


ex))loration  was  started  in  August  i 


....n...-.  Copper 

thi.v  yoiir,  and  tlio  company  is  pros- 1  oalhousir 


Compin''* 

Others 


rompan'* 

Oth«ra 


tvember  7  outsTandinc.  This  is  the  third  pay- 

49*b'486  47h'*5r>  Toent  since  completion  of  No.  1  well. 
46  )61  .DjiR  Company  paid  on  Sept.  30  and 

-  —  3c  on  Oct.  25.  Total  distributed  will  j 

542.647  519.19)  no"*  amouDt  to  $67,500. 


.-iiniv  I  Kp  obtained  from  the  mill  to  ."‘U,  aim  cuini'ci  m.»  i."  i"  vs- |  Dallmuhic  , 

her  1  and  thereafter  ai  the  rate  |  _  ricvelonmeni  costs  hiii  ih  cv  ently  diamond  drilling  the  more  fa- !  L.i.si  (■r....-,i 

.50.000  shares  per  month  until  Aiipust.  co'oi  detelopmeni  ( ts  but  tin  ,.,ost  of  which  qi-o  I  loot  hills  Od 

1999.  and  thereafter  at  the  rate  of  |  pectations  were  not  fulfilled.  Insuf-|,  '  .'  .  '  "  virinv  Home  Oil 

inn.noo  shares  per  month  until  .Tan-jDcient  revenue  ivas  lieriiod  fromt"^  he  Memity  or  the  old  "or.cin..,..  u„y 

carv.  1910.  Company  incorporated ;  niilling  operations  to  permii  enlarg- 1 '’""-'’cetin.g  has  revealed  a  new  \citi  Kirk,  lowasi 
Stcpfeniber.  19.99  (Ont.)  authorized  van  mt  the  scope  of  e.vpionii  ion  and  it  !  '-''c  "  cst  side  of  the  point,  but  iD- 

ital  .9,000,000  "hares.  $1  par;  ussticd  j  ,^,3^  addiiional  working  i  had  been  done  to  jJ;,  ' 

1.040.005.  icar-iinl  would  be  rcquire'l  lo  earrv  'Icicrmino  its  possibilities  when  the  j  K,,k 

-  ^  KI  out  the  dcvolopmenf.  Lfforts  w ere  i  •"'oporly  was  visited  by  Mr.  Bate- .  u,l  Scicc.o.. 


sufficient  "ork  had  been  done  to 
dclcnnino  its  possibilities  when  the  pawnee  K 


M  r"  IJ  IAiI*ll  I  KI  our  me  uevciopmrio.  I'.rioris  V'cre  .  .  . . 

Lapps  uold  Mill  Is  INOW  obtain  the  necessary  fiuan-  m""- 

Producing  105*115  Tons  cc"  and  arraiigcmeut.".  as  stated  I  Minin 

®  _i _  _ _ _  . . i.  I  diRcoi  ei 


(Iclcnnino  its  possihilities  when  the  j  pawnee  Kiikiaml 
pi  operl.v  was  visited  hy  Mr.  Bate- .  Oil  Scicciioim 
man.  j  ' 

w,  *  1  '  l*»  ncJ  Omllc 

Mining  r  orporation  s  My  Lake  i  KoUb- Monibuy  . . 


THE  SAFE  AND  SAVE 


^  ;  a.bov©.  have  now  lioon  I'omplotod  with  1  uiaU©  iii  July  of  thisi  Icmtskdmmf;'  M 

Toronto.  —  The  milt  on  the  mouov  j  o^^-^fiv©  piuces^n 

Gold  Mine  properly  near  Charlotte  '-ii.vO  _  vary  |  Arao  M.iw,  .. 

North  Carolina  is  now  operating  a  p,  ,  o,  i  w  idth  and  pannings  indicate  most  Beaufor  Cold  .. 

a  rate  of  10.3  to  ll.i  tons  per  day.  prepare  For  Sliaft  Sinking  ,  of  the  gold  is  in  its  native  state. 

‘hPv^o^becn  ^red'^imed  whh'^mLG  Etrowana  Gold  Property  Earngold  Mines  holds  a  group  of  Browni«  M.  . 

cos  s  have  been  reduced  with  total  -  noitheasl  of  Uchi.  Late  in  Cariic.  MaUriic.. 

cost  of  ore  mined  and  delivered  o  Fiua.wial  Timra  fbe  summer  of  193S  a  program  ot  t"""'-''  " 

.-XV.ilc  ,ond,„.„,,  a-T,;,'.  „.„.i 

.0,  la  th.  raoMI.  totalled  >l.t»  per ;  !.tt,|.|e,l  on  tl.e  Ijrr.i.vni,,,  ColdMiiit..,  “  .j'  Mi'n"'"  protl'icned  a  S“.'732'"s.w  .'. 

ton  Of  ore  milled.  The  recently  In- '  properly .  ctmsolal.'it mg  the.  Erring-  Anioraaa  t.oia  .Mines  pro.,pcciou  a  i  ndiiiHC 

stalled  flotation  process,  wbieli  iias  Ion  and  Smellci'  Gold  propeitles  at  potip  of  elaiius  optioned  from  Aim-  c 

I. - -  ..rodnccH  ct..-  Ut.wt.n  Lake,  l.rel iniina I  V  lo  sink- I  'l‘K  <  orporation  and  lying  lo  Hie  Reward  Min.ng  .. 
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Central  Cadill'iC  . 
Dupiirquet 
Kirk.  Gold  R«nd 
MoH.ill.||yll.  .  .  . 

Monlrti^ne  Gold  .  . 
Pandora  Cadillac 


improved  recovery,  produced  a  con-  Row  an  Lake,  prcliniinary  to  sink- j 
centrate  which  can  be  largely  tretit-  ing  a  3-comp:ii  lmciK  shaft  in  close  i 


ed  at  the  property,  it  is  stated. 


liroximlly  li 


main  deposit  ini- 


Driftlng  is  now  underway  on  the  mediately  after  ilie  rreez;.-u[). 


370-ft.  level  from  .No.  5  slial'i  at 
Capps  Gold  into  the  ad.joiniuL  Mc¬ 
Ginn  Mine  whieh  in  former  opi'ra- 


Of  the  1.01)0, (Mill  .shares  liein.g  i.-- 
."iied  by  Lriowaiia  for  ibe  projier- 
ties.  Smelter  Gold  .Mine:;  secilrrs 


ANTIFREEZE 

PRODUCT  OF  GOODERHAM  &  WORTS,  LIMITED 


tions  'carried  deve1o|inipn'  worl.  to  550.00O  sh. f:'"  or  oh',  of  the  ven- 
a.  depth  of  110  feci.  Oi\  from  the  dor  inlero.-i.  Under  tlic  anangeineiil 
Spartan.  SoiUheri'  G  Ids  .'.nd  Ro-  -  ilio  finauc  og  will  be  handled  by 


north  of  Woco  Cold,  but  injlhing  I  Tlioiiii).s„u  Citddhic . ti  >1  26  .26  .42  .1  7 

of  pconomic  interest  was  found  and!  !.r„L„-ki< 

work  was  dir, continued.  '  v- l.rok*..  lou.  _ 

Kerry  Gold  May  Be  Financed  ,  fnnliei  development  on  the  Ken-y  Providing  airaugeuients  are  com- 
By  A  Strong  New  Yorl:  Group  Cold  .Mines  pidii.-rty.  fonnerly  Ibelpieiod,  a  program  of  devclopraom 
■7."  -Aiileen  (.old  '"‘  will  be  iinderlakeii.  The  mine,  a 

Toronto  Biire:i't  Tn^  Financii»l  Time»  tfj  bii  U  :  rilptcv  lalC  111  L)->n.  I  Il<‘  US- 

•r. r.  i<  . .  1  . . .  .--iMv  c  c  ,'l  I..  n;o  '.ir.)'.!  )  in  *'o''«'er  producer,  is  reported  4o  be 


j  Spartan.  Soulheri'  G  Ids  .'.nd  Ro-  -  ilio  financ  ii5  will  be  handled  by  T'irou;o.  it  i.<  I'cpor'i  i  tlial  lie-  ."21"  w  c;o  ."oid  to  a  Tor  n;()  ,;;;-.);i;)  in  ■  "  omi  pimiicii.  is  iiporieq  «o  lie 
farroll  iiroperiie"  arc  lii.inc  Healed  Errowaiia  as  ilie  interest  secured  h,v  j  gotiatioii"  are  pendin'-  with  a  stioiig  I  1937  who  formed  the  iireseiii  com- j  In  a  good  I'osition  10  resums  opera* 
i  in  the  Cai'iis  mfll  on  a  '  iisioni.s  h.•l"js.  .Smeller  Gold  is  non  assessable.  ‘New  York  group  for  financin.g  of 'pun.'.  '  tions. 

I  1  i 
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60c 
tOc 
81.20 
Int. 
88.00 


A 

|3  00 


82.00 

Int. 


81  60b 
6% 


I8I4 


80 


1714  29 
’7  10 


100(4 

99)4 

101 

108 

99 

22  A 

2iH 

21X 

— 

■)i 

205 

.35 

15 

106 

100 

108 

102 

170 

225 

194 

175 

3). 

'8)4 

■5 

4286 

4)4 

8)i 

8 

813 

4 

>'4 

60 

36 

•66 '4 

,5 

‘i 

10 

'•5)4 

8)5 

6 

10 

19 

6 

100 

101 

105 

100 

21 

20 

‘Ms 

21)4 

17 

13 

M 

is 

+ 

1 

1200 

16 

10 

121  <4  188 

119 

-f* 

)4 

130 

,  ^ 

123 

no 

6’4 

6N 

($ 

87218 

, 

8!.' 

6 

3 

*14 

8)i  1.85 

9)4 

■»« 

'*H 

•aw. 

"h 

i260 

12)4 

104)5 

104 

mu  104’ 4 

98), 

12 

i2)4 

"is 

12)4 

8 

It 

12 

80 

12 

16 

16 

16 

66 

17 

ii(4 

66 

66)4 

62*4 

.... 

2 

•112 

66  »4 

47 

176 

177 

176)5 

.  .  a 

103 

I99X 

175 

24 

23 

5 

24 

16 

102 

165 

105 

102 

36 

80 

34 

85 

29 

22^ 

91 

64 
99 
86)4 
16M 

no 

160 

♦106 

18'i 

7 

65 
140 

7)4 

I 

80 

7 

80 

14^ 


108 

147 

iSH 

7M 

65 

141 

7M 


2114  —  M 

90  _ 

50  _  8)4 


86)4 

1614 

108 

147 

i2M 

6)4 

63 

140 


+  l.M 
+  1 
—  2 

—  3 

-  M 


7)4 

i6l4 


7  -  14 


«H  ~  H 


6636 

85 

2652 

10 

7937 

403 

78 

26 

14783 

676 

2468 

61 

332 

160 

‘664 


20)4  21 


14' 4 


314 


20 

23)4 

54 

104 

36)4 

20 

no 

160 


89 

10 

84 

17 

18 
106 

68 


I6I4 

11 

66 14 

SO 

67)4 

21 

16 

96  «4 
145 

■9 

«*< 


iiM 


86.00 


8i*.^8 

50c(b) 

»% 


6% 
81.00 
81.00 
81.00 
81  00b 
lO'v 
81  96 
5% 
(Cl 
81  90 
82.00 

81.60 
6% 
81.20 
|1 . 50 

’I’ic 


Penmans  Limited . 

46 

45 

46 

—  1 

120 

56 

42 

Do.,  pref . 

125 

136 

128 

Photo  Engrsvers . 

18 

i7)4 

20 

19 

15 

Porto  Rico  PoWer,  prrf.. 

98)4 

97 

99*4 

16 

Power  Corp . 

Preeled  Metals . 

13(4 

14 ’4 

i4 

-)  a 

695 

16!4 

9 

21 

28 

21)4 

109 

22)4 

10 

Price  Bro* . 

20H 

22)4 

20 

+  )« 

4266 

22's 

«*» 

Do.,  pref . 

60 

62)4 

61)4 

+  2 

72 

63 

34 

Quebec  Power . 

17)4 

18 

17)4 

405 

19 

14 

Regent  Knitting . 

5)4 

4)4 

5 

9)4 

3 

Do.,  pref . 

Remington  Rand . 

22 

2i)4 

7 

2* 

21  >4 

10)4 

17)4 

13  >4 

Riverside  Silk  ''A” . 

84), 

26 

120 

27 

18 

Holland  Paper . 

14), 

14  <4 

Do.,  vot.  trust . 

14 

18 

14 

18 

io(4 

Do.,  pref . 

99 

166 

5 

102(4 

95 

Reinhardt  Brew. . . . 

1*4 

IX 

100 

2X 

l'4 

Russell  Industries . 

60 

60 

1 

70 

60 

Do.,  pref . 

105 

no 

116 

113 

101 

NEW  YORK  STOCKS 


Stf^cnay  Power,  pref 

Silveraro^  Dairy . 

Do.,  pref . . 

Shaw.  Water  A  Pwr .... 

Sher.  Williama . . 

Do.,  pref . 

Simon  4  Sona . 

Do.,  pref . 

Simpaon  “A”  stock . 

Do..  'B** . 

Do.,  pref . 

Smith  (Howard)  Paper.. 

Do.,  pref . 

Southern  Can.  Pwr  ... 

Standard  Chemical . 

Stand.  Steel  &  Con., pref 

Standard  Pavinf . . 

Do.,  pref  . 

Stedman  Bros  . 

Steel  of  Canada . 

Do.,  pref  . 

Sterling  Coal . 

Stuart  Oil,  pref . 

Superailk  lloeiery . 

Do.,  pref  .  . . 

St.  Lawrenoe  Corp . 

Do..  •  A'' . 

St.  Law.  Flour  Mills  .  . . 

Do.,  pref  . 

St.  Isaw.  Paper,  pref  .  . , 

Tamblyn  Ltd  . 

Do.,  pref  . 

Tip  Top  Tailors . 

Do.,  pref  .  107 

Tookea . 

Do.,  pref . 7 

Toronto  Elevatorti  .  .  16 

Do.,  pref .  41 

Tiirketls  Tobaero,  pref. 

Twin  City 


lOlH  103  102<^  -f  llj 

y* . 

21 


14  12): 

ni<4  nr 
8  8 


)a  —  IJs 
!4  -  W 


ill 


23 

17 
120 

19)4 

119 

18 


10 

102 

714 


$1  00 
Int. 
$I  .61) 
Int. 
82.00 
81.00 
81.00 


6)4'^ 


Int. 
80c  lb) 


86 

88 

' 

15  .. 

..  95 

70 

A 

1 -> 

16>4 

15(4 

-h  T' 

630  .. 

..  18 

9 

98 

98 

97 

66  .. 

..  98 

90 

l2 

12,(4 

12 

+  ■  ,'i 

150  .. 

13),  11 

80c 

6 

29  .. 

8 

ot  J 

41 

46  42 

40 

'a  ' 

2)4 

‘3)4 

2)4 

+  s 

3205  .' ! 

4'i 

2 

2VX 

34)5 

27)4 

-f  6X 

94)4 

9)< 

16X 

I6X 

60  ! 

17)( 

16 

60pib) 

76 

75)i 

74 

—  (4 

1690  .  . 

. .  75! 

66 

•tl  75b 

69 

69>4 

68(4 

982  .  . 

89'V 

53 

11.76 

12<4 
.52 '4 


7?, 


6?t 

isM 

23)4 

.52 '4 

12)4 

ii'4 


6)4 

16>4 

22 

48'4 

12)4 


+  M 


780 

850 

115 


9 

2M 

80 


I08'4  180 


52>4 


16<4  16 


I. 57 


7?^ 

6!* 

rA 

140 

58)4 

16 

52)4 

16)4 

108 

3 

16 

18)4 

44 

160 


2M 

l/M 

76 


A 

81.00 


24 

11 

46 '4 

9 

100 

7'1 
12 

40  82.62 


‘J 


Do.,  pref  . 

Union  Gsx  Co.  ,  . . 

United  Steel  . 

Visu  Ltd .  . 

Do.,  pref  . . 

Wshatvo  Cotton, . . 

Walker  iHIrsinl  G.  A  W 

Do.,  pref  . 

Western  Canada  Flour.. 
Do.,  pref 

Western  Grocers  . 

Do.,  pref  . . 

West.  Kootenay,  pref 

Westona  Ltd . 

Do.,  pref . 

Windsor  Hotel  . 

Do.,  pref . . 

Winnipeg  Electric  "A”., 

Do.,  "B"  . 

Do.,  pref . . 

Woods  5tfg.  Co.,  pref. . . 
Wood,  ftlex.  A  J..  pref. . 
York  Knitting  Mills. . . . 

Do.,  pref . . 

BANKB 


13  U 

69 

13 

6 

28 

6914 

116 

I23>4 

12*4 

80 

29c 


i4 

i3<4 

+• 

(4 

1683  .. 

161-* 

10)4 

«0c 

«)• 

5)4 

f 

H 

186561  . . 

7(J 

3 

8 

2*4 

— 

}i 

484  . . 

.  3 

1 

45 

4  .  . 

60 

45 

6% 

12  t 

8  20 

13 

I!  O'JI, 

63  Ij 

6i 

))» 

10361  . 

58)4 

30  X 

$4  no 

20 

1914 

2342  . . 

20 

17 

tl  nn 

8)4  4)i  5 


19 

116 


inw 

98 


12Mi 

91 


37 

65 

116 

123)4 

181} 

90 


2 '4 

2X 

2 

235  . . 

.3 

2 

2 '4 

2 

+  ")< 

185 

2X 

12 

13 

10 

—  2 

115  .. 

17 

32 

75 

70 

!!].;  65  69 

98 

4 

_  4 

4)4 

10614 


70 

aoc 

5 

30 

66 


88.00 
80c!  li' 


Canadlenne  Nat . 

184 

166 

184 

f  2 

43  .. 

164 

160 

Commerce . . 

180 

179)4  175)4 

-  H 

1.50  . . 

180 

167 

Dominion . 

218 

211 

210 

11  .. 

216 

189),' 

Imperial . 

214 

211 

210 

11  .. 

212 

190 

Montreal  . 

218 

220 

217 

193  .. 

228 

197 

Nov*  Scotia . 

309 

805 

29« 

—  4 

.56  .. 

810 

290 

Royal . 

190 

191 

190 

805  . . 

191 

168 

Toronto . 

235 

235 

284 

186  .. 

249 

227 

I.OANB  and  TKL'STB 

Can.  permanent . 

136 

189X  135 

11  .. 

180 

128 

Central  Can.  Loan . 

170 

ITS 

170 

Chartered  Truat . 

Econ.  Invest . 

Huron  A  Eric . 

Do.,  20  p.e.  paid . 

Land.  Banking  A  Loan.. 

Nat.  Trust . 

Ont.  Loan . 

Real  Estate  I,eant . 

Toronto  Gen.  Trust.  .  . . 
Toronto  Mortgage . 


58 

195 

109 

40 


190 

109 

85 


8)4 

195 

120 

40 


75 

9)4 

65 

210 

107 

40 

87 

122 


99 

19 

59 

6 14 
66 
190 

108J4 

76 

107 


10% 

8% 

84.00 
81.00 
84  00 

80c 
84.00 
8% 
86  00 
2% 

12% 


Montreal  and  Toronto  Curb 


81  60 


Enamel  A  Htat.  Prod.. . 

a 

..  2 

2), 

8 

1(4 

English  Electric  "A”.. . . 

32  84 

SO 

62. . 

S3 

24 

Do.,"B’’ . 

7)4  7 

7 

“  X 

65  .. 

n 

6 

Equitable  Life . 

6X  7 

6', 

150,. 

fi 

S'^ 

Fleury.BincIl . 

3)2  4 

8).4 

145  .. 

5 

8 

Do.,  pref . 

40  40 

8  .. 

43 

80 

Famoua  Playara . 

24)4  •• 

30 

2iU 

20 

Lo  ,  Vot.  Truet . 

24)4  . . 

.... 

18 

24(4 

14 

Fanny  Farmer  Shop#. .  • 

22  22)4 

2i<4 

-  '4 

2115  .. 

22 

Ford  Co.,  CIbh  “A  .. . . 

28)4  24)4 

22U 

-1-  'i 

6835  .. 

24(4 

J4X 

Foundation  Co.  of  Can.. 

14)4  14 

18)4 

15  .. 

.*• 

16 

«x 

Frost  Steel  A  Wire . 

. . 

.5 

3 

Uo.e  pref . 

43 

30 

Gatineau  Poxrer . 

i4.(4  i4’4 

14)4 

+  34 

1078  .. 

14*4 

6(4 

Do.,  rights. . . a 

4)4  8X 

435  . . 

5)2 

3 

Do.,  pref . 

90  90 

88 

-  1)4 

574  . . 

90 

78 

G.  L.  Paper . 

9 

.  .  7 

» 

12 

414 

Do..  V.T . 

7 '.4  8 

7)4 

360  .. 

6 

Do.,  pref . 

18  21)4 

15  . . 

83 

16 

Do..  V.T . 

19)4  19 

i7 

-  2)4 

789  ... 

... 

24*4 

16 

Gen.  Steel  Ware* . 

10  10 

8)4 

~  1 

$015  .. 

10)4 

5 

•8  94 

•0 

—  3 

830  . . 

94 

60 

Goodyear  Tire . 

71  7t 

74 

105  .. 

72  H 

62 

Goodyear  Tlra,  ^ref.new 

68  66 

66 

216  .. 

.  • 

67 

61W 

Great  West  Ssddlary . . . 

Do.,  pref . 

Gurd,  (;harlM. . . 

Do.,  pref . 

Gypsum . 

Ham.  Bridge . 

Do.  .pref . 

Ham.  Cotton,  pref . 

Harding  CSrpets . 

Ham.  United  ThMtres. . 

Do.,  pref . 

Hinde  A  Dsuc)>  Paper. . 

Holt  Renfrew  Co . 

Do.,  pref . 

Hunta  Candiea  "A".. . . . 

Do.,  "B” . 

Imperial  Tobacco . 

Do.,  pref . 

Intercolonial  Coal . 

Do.,  pref . 

Imperial  Oil . 

Int.  Petroleum . 

Ind.  Acceptance  “A”.  . , 

Inter.  Milling,  pref . 

Int.  Bronte  Powdera. . . . 

Do.,  pref . 

Inter.  Nickel . 

Inter.  Metals . 

Do., pref . 

Inter.  Power . 

Do.,  pref . 

Inter.  Utilities  ‘'A" . 

Do.,  "B" . 

Jamaica  Pub.  Sartice. .. 

Do.,  pref  . 

KMvInator . 

l  ake  of  W'oods . . 

Do.,  prtf . 

Laura  kecord,  new  .... 

Lindsay,  C.  W . 

l)o„  pref . . 

Loblaw  "A" . 

Do.,  “B” . 

Uoawt  Theatres . 

Lang  A  Font,  John  A . . . 

Lsgara,  pref. . 

Maple  LsSf  Gardens  .. 

Do.,  pref . 

Hspte  Leaf  Milting .  .  . 

Do.,  pref . 

Masaey  Harris . 

Do.,  pref . 

Mitchtn  Co.,  J.  8 . 

Do.,  pref . 

MonSreh  Knitting . 

Do.,  pref . 

MontresI  Cottons . 

Do.,  pref .  ... 

MonttHl  L.  Jf.  A  Power 

Do.,  tlsbenturss . 

Mmtrsal  Loan . 

Montreal  Telegraph .... 

Montreal  Tramways - 

Moore  Corp . 

Do.,  “A’' pref . 

Do.,  “B"j)ref . 

llulrheade  Corp . 

Do.,  pref . 

McColLFrontenac . 

Do.,  pref . 

McKinnon  Steel . 

Do.,  pref . 

National  Breweries. 


1/M 


s.X 

«.>4 

102 

7 

'7)4 

8 

8 

84 

iOH 

81 

3 

'iX 

1.10 

60 

16 

is 

20 

60 

10 

6)4 

i5X 

tl^ 

125 

17)4 

i7)4 

27)4 

28 

32)4 

104 

28 

25 

67)4 

68 

’’H 

7X 

77)4 

81 

6 

79 

80 

8 

81, 

80c 

TOc 

35 

86 

126 

14 

14 

17 

18 

no 

18)4 

I»x 

♦78 

34)4 

24)4 

23)4 

sax 

«J4 

7)4 

40 

’3)4 


16M 


64 

714 


14 

16'4 


23  «4 

22)4 


-  '4 


+  • 


2847 

618 

222 


105 

8M 


34  27 

4  2)4 

1.60  60c 

50 

17),  14 


103)4 


-  2)4 

4  *4 


7  12 

6)4  10 
16*4 

43 

126 
19)4 
31)4 
52  3214 

104 
24 
27 
68 
9,M 


26)4 


81 


+  H 


i8)4 

%i 

1.?^ 

8M 

112 


12)4  12  —  1)4 


1.90 

66 


4 

53 


-  3H 


200 

166 

4260 

580 


3 

3)4 

«M 


7)4 


60 

27)4 

69 

73 

88 

166 

220 

16c 

8 

8 

96 

3 


81  16 
60H  60 


73 

88 

166 

222 


-  .M 


87 

360 

84 

10 


15c 

2M 


2)4 


80c 

8)3 


1 .00 
36 
130 
1.5’  j 
18)4 
120 
14)4 
6 

24)4 

22  M 

15 

14 

9M 

4 

7 

8)4 

6 

lOM 

63 

so 

112 

6 

50 

106 

31 

50*4 

29 

62 

90 

88)4 

166 

230 

20c 


18)4 

6)5 

40 

120 

14)4 

22 

28 

98)4 

22)4 

24 

87 

4)4 

60 

71 

sbe 

32 

12) 

1.5 

10 

100 

13 


7% 


82.60 


5% 
60c 
60c 
81  00b 
81.00 
Int. 


82.50 

82.50 


Int. 

7% 


A 

81.00 


62)3C 


60ci(j> 
81. 50b 
Int. 

81  60b 
$1  .50b 

82  00b 


19)4 

18 

9 

7)4 

2M 

2!^ 

109 


85 

95 

56 

27 

65H 

69 

25 

148 

17VH 


42?^  4214  +  H 


Do.,  pref . . 

National  Grocers . 

44 

6)4 

44 

IVi 

48  ■ 

6 

+ 

Do.,  pref . 

Nat.  Steel  Car . 

122 

71 

121), 

72)4 

68)4 

_ 

Niagara  Wire . 

Nat.  Sewer  Pipe  “A**. . . 

26 

14X 

14)4 

14)4 

+ 

Noranda  Mines . 

82 

84 

80 

— 

North  Star  Oil  . 

Do.,  pref . 

N  S.  SM  A  Coal,  pref.. 

1)4 

V'* 

18 

3)4 

834 

1*4 

84 


3*4 

U4 


200 

2ri66 


Chrilvie  Flour . 

T»o.,  pfff . 

Ont.  Steel  Prod .... 

Do.,  pref . 

Orange  Cruah . 

Do.,  pref . 

Ottawa  L.H.  &  Pwr 
Do.,  pref 
<  )tt»wa  riectrir 
<KtawaC'ar. 
rage  Heraev  Tubes 
Pwiliiwc  Om . 


29H  22^  29H 


156) 

10 


— 


12t>lH 
71T^  31 

32 22 
18  V4  10 
84  48 

\ 

8*4  3) 

i:>  10 

81  23 

165H  U5 
12 


105 


1?^ 


A 

Int. 

*A  ■ 
|1  00b 
$1.00b 


$2.50 

•jrf 


$2.00 

77l! 

$1 . 60  I 

Z% 

$2.00 

OVt 

$1.60  I 

75; 


$2.00 

$1.00 


$1.00 

7% 

ltd. 


STOCK 

Aeadla  Sugar . 

Aibeatoa . . 

Aluminium  Ltd , 

Do.,  pref . . . . .  I 

Bathurst  '‘B** . . 

Beath  Co.,  “A” . 

Beauhamois . 

Belding-Corlicelli . 

Do.,  pref . . 

B.  r.  Packers . 

Bright  Co.  T.  O . . 

Do.,  pref . 

Bulolo  uotd . . 

('algary  Posrer,  pref. . . . 

Cao.  &  Dom.  Sugar.  . . . 

Can.  Bud  Breweries. . . . 
Canada  Malting.  .  .... 
C'anada  Paving  pref .... 

Can.  Vinegars. .  . 

Can.  Starch . 

Do.,  pref . 

Can.  Industries  “B**. .  . . 

Do.,  pref . 

Can.  Int.  Invaat.  Truat. 

Do.,  pref . 

Canadian  Light . 

Canadian  Marconf.. .... 

Can,  North.  Pow.,  pref.. 

Can.  P.  &  P.  Invest .... 

Do.,  pref . 

Can.  Vickers. . . 

Do.,  pref . 

Catelli  Food  Prod . 

I)o.,  pref .  . 

City  Gas  &  Electric .... 

Cons.  Sand  &  Gr.,  pref.. 

Claude  Neon . 

Com.  Alcohol . . 

Coin.  Alcohol,  pref. . . . , 

Consol.  Paper  Corp . 

Consol.  Press  Ltd . . 

Corr.  Paper  Box,  pref.. . 

Crown  Dom.  Oil . 

Celtic  Knitting . 

David  &  Frere  ‘A*’ . 

Do..  “B” . 

Dehaviland  Aircraft .... 

Do.,  pref . 

Dlsher  Steel . 

Do.,  pref. . 

Dom.  Engineering.  .••« .  42 

Dom.  Oilcloth .  30 

Donnacona  Paper  “A”.. 

Do..  . 

East.  Kootenay,  pref . . . 
Eastern  Dairies,  pref.  . . 
European  Electric  "A**., 

Do.,  warrants . 

Fleet  .\ircraft . 

Fairchild  Aircrait . 

For.  Pow.  Sec . 

Fraser  ('oy’s.  .  . . 

Do.,  vot.  trust . 

Freiroan’s  Ltd.,  pref. . . . 

Hume  Ind.  Products. . . . 

Honey  Dew . 

Do.,  pref . 

Humberstone  Shoe . 

Hydro-Electric  Sec . 

Hunter  V.  Oil . 

Int.  Paints . 

I  )o.,  pref .  . 

Intercity  Baking . 

Interstate  Royalty  “A”. 

Do..  “B” . 

Langley  Ltd.,  com . 

Do.,  pref . 

Lake  St.  John  P.  ^  P. . . 

Lake  Sulphite  Pulp  ... 
Maritime  TsI  A  Tel .... 

Do.,  pref . 

Melchers . 

Do..  pr#f . . . 

Mercury  Mills . . 

Do.,  pref . 

Montreal  Is.  Power  .  • , 

Mont.  Ref.  A  St.  V.T.e . 

Do.,  pref  . . . 

MacI.Aren  P.  A  P . 

MacKenzie  Air  Sar\ice. . 

Ont.  bllknit . . 

Do.,  pref . . 

Paton  Mfg . . . 

Do.,  pref . 

Power  Corp.  praf . ...  .  • 

Do.,  2nd  pref . 

Provincial  Transport.. ,  • 

Quebec  Telephona . . 

Reliance  Grain . . 

Robert  Mitchell . 

Robert  S  impson,  pref ...  1 1 7 1  a 
Rogers- Ms j)Ntic  Radio. .  2Ji 
Sarnia  Bridge  “A”.  ....  TH 

Do.,  '  B".  . .  5 

j.  Can.  Power,  pref.. . .  107 

Stand.  Clay  Proa. . 

Supertest  Petroleum. .  • .  38 

Do.,  V.  T .  86 

Stop  A  Shop .  16c 

Thayers,  pref.  .  24 

Do.,  corn  .  .  4 

Thrift  Stores . .  Vi 

Do.,  pref . . 

I'niteil  Fuel,  pref . 

I  nited  Sec.  . . 

I  nit.  Amusements  “.4*’ 

Do.,  •  B” . 

?  nited  Distillers . 

Waterloo  Mfg . 

Walkervilie  Brewery  . 

Int. — Interim  dividend. 

•No  tranrai'tions  this  year. 

(b)  Plus  Bonu)4. 

(.\)  a  c  of  arrears. 

((*)  Varlahle  rate 


-Week  ending  Nov.  15,  1988- 


High  Low 


Price 

Change 


.SatM  Rid  Ask 


- 1988  -  Current 

High  Low  t>iv.  Hate 


11$  lOatg  -^lOla 


81$  8  H 

ZH  ‘3M  H 


12)$  12 


1 16 
lS8Vj 
IlOU  IO6I4 
4H  2 
2 


47  $2  00b  j 


29H 

414 

84.4 


2Hli 

83 


-  4 


164  - 


—  16c 

—  2 


1276 

10() 

6)4 

'2!. 

4'’o 

185 

li5 

ISO 

7% 

‘56 

16 

9 

'«)4 

•* 

6 

JH 

SOo 

80 

80 

O'*,' 

$8.00 

4435 

... 

SOU 

24  !4 

•M 

88 

83(4 

tre 

810 

80 

24 

60c 

2.S 

9 

m 

Int. 

5H4 

i!45 

36 

28 

$1.50 

"B5 

17)4 

is 

$1 .26 

■«)4 

6 

106 

107 

105 

7% 

202 

179 

16.'. 

165 

‘45 

1.00 

60e 

fii 

ts.oo 

16 

15)4 

i.i 

17o 

*705 

1 .65 

8.5c 

125 

— 

.. 

112)4 

103 

■7% 

Air  Reduction  .... 
.Mlied  Chemical  ... 

I  Allis  Chalmers  ... 

Amerada  Corp . 

Am.  Can . . 

Am.  Car  &  F  .... 
Am.  A  For.  Power  . . 

Am.  Locomotive . 

Am.  Mach.  A  Fdry  . 
Am.  Power  A  Light 
$6  Pref  ... 

Do.,  $6  pref . 

Am.  Water  A  Elec  . 

Am.  Smelting . 

Am.  Steel  Foundries. 

.Am.  Sugar . . 

Am.  Tel  A  Tel . 

Anaconda  Copper.  . . 
Atchison ...  .... 
Atlantic  Refining  Co. 

Aviation  (’orp . 

Baldwin  Loco . 

Balt.  A  Ohio . 

Barnsdall  Corp . 

Bendix  Aviation  .  •  •  • 
Bethlehem  Steel. .  ,*• 
Boeing  Airplane. .  •  • « 

Bordena . 

Briggs  M^ . 

Celanese  Corp . 

Orto  de  Pasco . 

Chesapeake  A  Ohio 

Rly  . . 

Chrysler  Motors  . . , 

Colgate  Palm . 

Cons.  Edison  of  N.Y, 
Cont.  Baking  "A”. . , 

Do.,  ■  B” . 

Continental  Can . 

Com  Products . 

Oucible  Steel . 

Columbia  Gas  . . . , 
Curtis  Wright  “A”., . 

I  Maware  A  Hudson . 
Douglas  Aircraft.  ... 

I>u  Pont . 

Elec.  Power  A  Light . 
Freeport  Texas  .... 
General  Cable  . . , , , 
General  Electric. . , ,  • 

General  Foods . 

General  Motors ..... 

Goodrich . 

Goodyear  . . . . 

Great  Northern,  pref. 
Great  Northern  Ore., 

Greavliound . 

Ilarblson  Walker .... 

Howe  Sound  Co . 

inspiration  Copper.. . 
Internat.  Harv.  N.J., 
Inter.  Hydro-Elec.  . 
Internat.  Paper,  pref. 

Du.,  New  . 

Int.  Tel.  A  Tel  _ 

Johns-Manvilis 
Kennecott  Copper, . , 
Lehigh  Valley 
l.ouisvillc  Nash  K.U.. 
Macy  R.  H.  A  Co.  .. 

Miami  Copper  . 

Missouri  K.  and  T.  . 
Missouri  Pacific,  pref. 
Montgomery  Ward  . 
National  Biscuit  ... 
National  Catb  Reg. 
National  Pow.  A  Light 

N.Y.  Central  . 

North  American  . .  . 
North  Amer.  Aviation 
Northern  Pacific 

Ohio  Oil  . 

Packard  Motors . 

Pacific  Gas.  A  Elec. . 
Pennsylvania  R.H... . 
Paramount  Pictures.. 

Phelps  Dodge . 

PresM  Steel  Car.  . . 

Philip  Morris. . 

Pure  Oil, . 

Purity  Baking . 

Public  Service  of  N.J. 

Radio  Corp . 

Radio,  let  pref  .  ... 
Republic  Iron  A  Steel 

Sears  Roebuck . 

Shell  Union  Oil . 

Sloes  Sheffield . . 

Southern  Pacific  ... 
Southern  Railway. . . 

Do.,  pref . 

Standard  Brands .... 
Standard  OH  of  Cal  , 
Standard  Oil  of  N.J. . 

Studebaker  . 

Tennessee  Copper.  ,• 
Texas  ('nrp  . 

Texas  Gulf  Sulphur  , 

Texas  Oil  . 

Texa-x  Paeiftc . . 

L  niou  Carbide . 

I’nion  Pacific . 

Tnited  .Aircraft  .  ,  , 

U.S.  fndujt.  Alcohol. 

t^S.  Rubber . 

Do.,  pref . 

I'.S.  Steel  ...  V  .... 

Do.,  pref . 

Vanadium . . . 

Western  Union  Tel... 

Wpstinghouse . 

Woolworth  Co  . 

Worthington  Pump. . 

Yellow  Truck . 

Youngstown  Sheet  A 
Tube . 


Nov.  16  Net 
1938  Change 


Provincial  and  Municipal  Bonds 


35  —  6 

40 1;  —  6? 

13)5  —  2 

M)4  -  4< 

U  —  8j 

26  -  ' 

=41 

off  —  }| 


$6)4 

88)4 

26(4 

28 

—  *)i 

62  (| 

48X 

— 

81  U 

15 

80)4 

20)4 

2)4 

39 

66 


8** 


FBOTINCIAL 

Alberta . 

Do 

Britbih  ColuaiUa. 

Do . 

Do . 

Manitoba . 

Do . . 

New  Brunswick . 

Do . 

Nova  Scotia . . . 

Ontario . 

Do . 

Do . . 

Ontario  (Hydro>Eteetrle  Power  CommMon).. 

Do .  .  . 

Prinee  Edward  liland  . 

Quebec . 

Province  of  Saikatchewan  . 

Do . 

Do . 

I  MtTflClPAL 

City  of  Charlottetown . 

City  of  Halifax . 

City  of  Hull . 

Cjty  of  Levi, . 

City  of  Moncton  . 

City  of  Montreal . . . 

City  of  Ottawa . 

City  of  Quebec  . 

City  of  Saint  John  . 

City  of  St.  I.ambert  . 

City  of  Sawit  Ste.  Maria . 

City  of  Shawinl,an  Fall* . 

City  of  ^'dney  . 

City  of  Three  River, . . 

City  of  Vancouver  . 

City  of  Weatmount . 

City  of  Wlnnlpej . !.!.!..! 

City  of  Windsor .  .  3)J 

♦Payable  Canada  and  New  York.  rPayaWe  Canada.  N 


1  Mch.  1847 

Bid 

68.60 

I  Oct. 

1959 

60  00 

16  Oct. 

1947 

108  60 

5% 

1  Sept. 

1963 

99.60 

1  Oct. 

1963 

96.60 

1  Apr. 

1947 

98.00 

4'i 

1  Oct. 

1961 

90  no 

6(4 

16  May 

1960 

108.00 

4)4 

15  Apr. 

1901 

lOB  00 

16  Sept. 

1962 

108.00 

8V4 

1  July 

1M6 

118  00 

1  June 

1960 

110.60 

*% 

1  June 

1970 

106.00 

*% 

1  Aug. 

1937 

107.00 

1  Jan. 

1970 

119.00 

t% 

1  Oct. 

1946 

98.00 

4U 

1  Aug. 

1968 

107.50 

4% 

15  .Aug. 

1968 

64.00 

60) 

16  Mch. 

1962 

80  00 

1  Aug. 

1958 

74.00 

Aaked 

68.69 

63.60 

106.60 

108.76 

99.50 
108.60 

94.50 


.00 


8)4 

A 

A 

8(4 

4^ 

4Vj 

6% 

Ip 


1  July  1952 
1  Jan.  1963 
1  May  1968 
1  Mrh.  1964 
1  July  1958 
1  Mcb.  1946 
1  July  1946 
1  Oct.  1960 
1  May  1961 
1  May  1967 
1  June  1961 
1  May  1966 
1  Aug.  1944 
I  Nov.  1968 
16  Jan.  1970 
1  May  1954 
1  Apr.  1961 
81  Dec.  1975 


ew  York  and  London. 


•7.00 
106  00 
106.00 
101 .00 
106  00 
102.00 
116  00 
101  00 
99.60 
MOO 
106  00 
101.60 
108.00 
101  50 

90  00 
108  00 

91  no 
60.00 


106.60 
112  no 
119  00 
114  00 
111.00 
111  00 
184.00 
108.00 
111.00 
71.00 
MOO 
80.00 


101  00 
110.00 
109.00 
104  00 
109  60 
106.00 
119.00 
104.60 
104  00 
92  00 
111.00 
106.00 
107  00 
104 . 50 
98.60 
107.00 
95.00 
64  00 


Canadian  Active  Bond  Prices 


-It? 


Tha  following  goolaMon,  ara  lurni,h*d  by  The  Investment  Dealer*  A**ociatian  of 
Canada  a,  at  Nov.  I6lb,  1938 

GOVERNMENT  BONDS 


Dom.  of  Canada  Bonds. 


103U 

44f4 

-  4)t 

5)| 

—  i:« 

60(5 

—  8). 

45(, 

—  2  S 

ii’v 

—  1H 

9 

- 1*. 

PAvsbIs 

Ml 

itunty 

Bid 

Asked 

C 

June 

1 

1944 

I«U»< 

101 

C 

Oct. 

15 

1989 

mi  i. 

c 

June 

1 

1943 

K'S!* 

Ylib 

c 

Ocl. 

15 

1942 

l('4*? 

c. 

June 

1 

I9.50..50 

9P'J 

100  «.4 

r. 

June 

1 

1953-58 

98  U 

Hf>i4 

(• 

S^pt. 

15 

}>r|«. 

02** 

102', 

0:^4 

C 

June 

1 

1946-49 

r. 

Nov. 

15 

I948-.5I 

102(4 

I03>4 

<; 

June 

1 

1 956-66 

100)4 

101  »4 

c 

Ort. 

15 

1944-49 

104 

10% 

c 

Oct. 

15 

194.5-45 

108  H 

I09t* 

u 

Oct. 

15 

1947-52 

108 

109 

C 

Sept. 

1 

1940 

10.5'4 

lOfi 

c 

Oct. 

15 

1944 

112I-I 

mu 

c 

Fob. 

1 

1946 

112  (, 

ii»  .* 

c 

Nov. 

1 

1946-.56 

111', 

1121)1 

c 

Nov. 

1 

1947-57 

lll'i 

r 

Nov. 

1 

1948-58 

Il2(i 

113(4 

c 

Nov. 

1 

1949-59 

112J4 

113‘s 

C 

Nov. 

15 

1941 

mo'. 

110' : 

c 

Oct. 

15 

1943 

IIS'* 

114'* 

84)4 

66’4 

22)4 

76 

ir.t5 

114 

21*4 


46H 

83)1 

10 


22)4 

11)4 

48 

11)4 

189 

64  (4 
23>-4 
74 
I4»4 
no 

19)4 

18>4 

0 


87)4 


Amociated  Tel.  TeL . . . 

ower. . . . 


+  4. 


Beauharnol,  Po' 

Bell  Tel.  of  Canada. . 

B.  C.  Power . 

B.  C.  Telephone . 

Calgtry  Power . 

Calgarv  Power . 

Can.  Nortbarn  Power . 

Canadian  Light  A  Pwr.  (Naw). 

Cedar*  Rapid*  Mfg.  A  Parr  . . , 

Don.  Ga*  A  Elect . 

Dominion  Telegraph  A . 

Eaat  Kootenay .  7 

Gatineau  Power. . . 

Gatineau  Power. . . . 

Graat  Lake*  Power 
Hydro-Elec.,  Bond  A  Sh . 


PUBLIC  UTILITY  BONDS 

.  8)4 


85«4  —  2)4 

281^  —  Hi 

50)5  —  8)4 

106)4 


66  H 


-m 


64)4  62*4  —  2)4 


II3< 

12 

10 

—  IX 

142% 

12 

60 

60 

49), 

175 

60 

3)i 

6 

5 

♦>6 

11 

im 

Itu 

f  ‘x 

60 

11 

.3,5o 

86s 

70c 

80 

82 '-i 

*  ’  *6 

82'i 

20c 

20c 

isc 

—  .5c 

215 

36c 

1.45 

1.35 

1.26 

—20c 

875 

1.85 

i»{ 

Vi 

10 

*H 

8X 

'7ii 

■ )i 

25437 

isk 

ii 

12 

76 

'v.i 

8 

82 

2 

1,14 

214 

2 

1.76 

1.75 

2.00 

12 

12 

iili 

*  20 

14 

2(i 

2X 

2)1 

+"ii 

50 

3)5 

12 

'9 

mi 

78 

75 

‘*85 

80 

3)4 


♦16 


Wi 

6 

6) 4 

7) 5 

i2‘4 

7)4 

3,5e 

18.)4 

20 

88 

SOa 


315 

♦6714c 

3) 5 
12^ 
32 

11)4 

•2 

4) 4 

35 

26 

3'4 

17 

♦16»4 
1)4 
6 ’4 

1.14 

6)4, 

1 

13)4 

16 

60u 

♦6 

19 

16 

100 

too 

45 


2)4  4)4  3 


7)4 

7)4 


in 

20)  i 

38)5 


+  3 


-  )4 


38)4 


12 

6)4 


17 

13)5 


47»4 

32 

8)5 


15 
8)5 
60c 
20 
21  '5 

40 

2% 

60c 


29 

3)4 


Ih 


3*4  +  H 


3'i 


11*4 


14 

4*4 


18 

66c 


16 

65c 


102 

45 


tl 


+  1 


4)4  4)4  4)4  .. 

5  . .  - 

18)4  18)4  17)4  —  D* 


2)4  2K  —  H 


1110 

400 


216 

25 


216 


1)4  1!» 


614  10 


2>4 

19'4 

1  'i 


«'4 


314 


4'4 


3 '4 


1915 

10(5 


13 

2*1 


$1.00 


4)4 


108)4  108 
46 


40 


+  2 
-)  2 


ISO 

25 


41)4 
8' 5 

15 
18 
6flc 
1.50 
1 .40 


43  40  —  1)4 


1.40 

1.40 


16c 

28 

4 

10c 

50c 


6)4 


3'< 


4)4 


1.45 

40c 

19 

16 

15 

100 

7**/, 

ini 

92 

U 

45 

4.5 '4 

7)4 

4)2 

in 

Irtt. 

7 

6 

20X 

'  H 

118 

1071$ 

6% 

4)4 

2*1 

11 

6 

5 

4 

109 

108 

'6% 

46 

ZOH 

$1  OOh 

38 

30 

$1  00l> 

4.5e 

lOc 

27 

20 

$3.50 

4 

•J 

6 

43 

ao 

A 

18’; 

(> 

17'* 

1 

60c<b^ 

13 

()0c('b) 

1  15 

Tx’x- 

Int. 

2), 

1 

2.15 

i.ao 

lOc 

Unlisted  Canadian  Stocks 

Supplied  by  KIppen  A  Co.,  tor.,  Montreal, 
(Subject  to  confirmation  and  price  change.) 

Bid  Aaked 

Abitibi  Pow.  &  Paper  7%,  pref..  84  39 

.AcadlaSug8r.com .  3)4  3)4 

.Atgoma  Steel,  pref .  65  68 

1)0..  coni  . . .  15)4  18 

Aiidian  National  Pipe  Lin* .  40  42 

llrandram-Hencderaoii .  3  4 

Pulp  A  Paper,  pref .  50  60 

B.U.  Pulp  *  Paper,  com .  12)5  14*4 

B.U.  Sugar  RcHnery ,  .  . .  88  86 

Burne  &  Co,  Limiti'd  "A'* .  4  6 

Do..  U' .  I  3 

Calgary  Power,  pref .  91 

Can.  &  Dominion  Sugar,  new, . .  2814  29 

Canada  Wire  *  Cable,  pref .  101 

Canadian  .Airways .  1  2)4 

Cau.  Kairbanks-.Morse,  com .  21  26 

Can.  Fur  Auction  Sales,  pref. .. .  8  .. 

Do.,  com .  4 

Can.  Industries  Ltd.  ‘ 'A" . 232 

Do..  "B  " .  225  229 

Do.,  pref .  164)4  166)4 

(’an.  Ingersoll-Rand .  181  187 

Can.  Investment  Fund .  4  4)4 

Can.  Investors .  6  7 

Can.  Tube  &  Steel,  pref .  68  62 

Do.,  com .  3  4)4 

Do.,  2nd  pref 


Int.  Hydro  iSectrie. ......  . . 

fnt.  Power  Co . . 

Macl«ren  Quebec  Power . 

Macl.aren  Quebae  Power . 

Montreal  Island  Power . . 

Montreal  Lt.  Ht.  A  Pwr . . 

Montreal  Lt.  Ht.  4  Pwr . . . 

Montreal  Tramway* . 

Montreal  Tramway* . 

Montreal  Tramway* . 

National  Light  A  Pow*r . 

Newfoundland  Lt.  A  Pwr . 

Nova  Scotia  L.  4P . . 

Ottawa  Electric  By . 

Ottawa  Lt.  Ht.  A  Pwr . 

Ottawa  Valley  Pow*r . 

Power  Corporation . 

Power  Corporallan . 

Quebec  Power . 

Saguenay  Electric . 

Saguenay  Power . . . 

Shawinigan  Wat.  A  Pwr . . 

Shawinigan  Water  A  Pwr . 

United  Securitie*  Corn . 

Weetern  Pwr.  Co.  of  Can . 

Winnipeg  Electric . 

Winnipeg  Electric  A . 

Da..  B.  (ine J . . . 


6 

6V4 

6)( 

6)} 

3) j 

4) 4 
• 

6 

4)4 

4 


6(4 

4.(3 

4 

5)4 

6 

u 

4*$ 


MN 

ONE 

May 

1.  1955 

78 

AO 

C 

Jan. 

I.  1978 

1*2 '♦•j 

MN 

r,N 

May 

1.  I960 

l2t^ 

MS 

C 

Mar. 

I,  I960 

100 

JD 

C 

June 

I.  1981 

1061.^ 

AO 

CNL 

Apr. 

1.  I960 

101 

JD 

(' 

June 

I.  1964 

i(to  ; 

MN 

CNL 

May 

I.  1953 

io;u  j 

JJ 

CL 

July 

1,  1949 

loo- : 

JJ 

CNL 

Jan. 

1,  1953 

114*4 

JJ 

CN 

July 

1. 1945 

!M 

10! 

F.A2 

C 

Feb. 

2,  1978 

AO 

CN 

Apr. 

1,  1942 

07 

JD 

CN 

June 

1.  19.56 

lOU  , 

JI) 

C 

June 

I.  1949 

103‘$ 

M.S 

c 

Kept. 

1,  19,56 

J»7ii 

MN 

CNL 

May 

1,  1957 

yn 

AO 

CN 

Apr. 

1.  1944 

JJ 

CT, 

Jan. 

1.  1955 

tooij 

FA 

CNL 

Feb. 

1.  1961 

104 

MS 

C 

.Sept. 

1,  1964 

104 

MN 

CNL 

May 

1,  19,57 

104 

FaC 

Feb. 

I,  1956 

10.31$ 

JJ 

C 

Jan. 

1.  1373 

AO 

CNL 

April 

1,  1365 

74»J 

AO 

CNL 

April 

1.  1356 

09 

JJ 

CNL 

July 

1.  1941 

99 

MN 

C 

Nov. 

1.  1949 

98>^ 

3.1 

C 

Jan 

1,  1956 

lOl 

M.S 

C 

Mar. 

I.  19.57 

101 

332 

C 

July 

2, 1951 

iiTL^ 

AO 

c 

Ort. 

1.  1957 

IO21J 

AD 

CNL 

Oct. 

1,  1970 

lOtt 

MS 

CNL 

Mar. 

1,  19.59 

Joa 

JD 

CNL 

I.lec. 

1.  1957 

ioa)i 

MS 

C 

Sept. 

1.  1962 

100 

J.I 

CN 

Jan. 

1, 19.53 

99 

AO 

CN 

April 

1.  1966 

io:» 

AO 

CNI. 

()ct. 

1,  1967 

lO.Di 

AO 

C 

April 

1,  1961 

102  (♦^ 

MN 

CNI, 

May 

1.  19)2 

84 

33 

CNL 

July 

1.  1949 

io:> 

332 

C 

Jen. 

2.  1960 

102*6 

332 

C 

Jan. 

2,  1966 

66*4 

332 

C 

Jan. 

2,  1965 

4o*6 

Railway  and  navigation  bonds 


Can.  Weetern  Natural  Gaa . 

21H 

26 

ransdiun  Weetinghoueo . 

66 

68 

Chartered  'I'ruat  6l  Executor  Co, 

96 

Chase,  A.  W.  pref . 

25)4 

27, (i 

Claude  Neon,  pref . 

6 

Cons.  Div.  Stand.  Sece.,  pref.... 

7 

9 

Do.,  com 

Copeland  Flour  Mills . 

Crown  Trust  Company . 

Cub  Aircraft  (/orporatioa . * 

Dom.  Transport  Company . 

Dominion  Woollans,  pref . . 

Do.,  *‘om . 

Dunlop  Tire,  new  pref . 

Dupui.x  Freroi,  pref . . . 

Eastern  Trust  Company . 

Federal  Grain,  com . 

Do.,  pref; . 

Foreign  Rower  Secs.,  pref . 

Frciman,  A.  J.  Ltd.,  pref . 

Gould  Rump,  pref . 

1  >0.,  com . . . 

Great  West  Life  . . 

Guardian  Realty,  pref  . . 

(tuelph  (’arpets,  pref . 

Guelph  Carpets,  com . . 

Halifax  Fire  Insurance .  . 

Investment  Bond  &  .Share,  pref.. 

Do.,  com.  . 

Iriveatinent  Foundation  Unita.  . . 

London  A  Western  Truata . 

Manffield  Theatrea,  praf. 

1  M.,  com  .... 
Maritime  Tel  A  Tel,  pref.  .  ,  , 

Do  .  com . 

Paper,  com  . . 

Mojr’s  Limited,  pref . 

Montreal  Aircraft  industries  . . 
Montreal  City  A  Diat.  Sav,  Bk. . 
Montreal  Finance  Z%*  ptef  ... 
Montreal  Trust  Company  ,  * , 

Mt.  Royal  Hotel,  pref . 

l)o.,  com . . 

K.B.  Railway  Co . 

N.B.  Telephone  Co . 

Kofthern  Ont.  Power  6^.,  pref. . 

N.S.  Light  A  Power,  pref . 

N.S.  Light  &  Power,  com . 

Provincial  Bank . . . 

Pruderrtial  Trust  Co . 

Quebec  Pulp  A  rtper,  pref. . . . , 

Reliance  Grain,  pref .  ... 

Do.,  com . .  * 

Royal  Truat  Company * 

*^ea1-0-Sac . . . 

Sherbrooke  Trust  Co . . 

Silverwood  Dairies  Ltd . 

Stand.  Clay  Product*,  com  .... 

Stanfield's  Limited,  com  . . . 

Sun  Life  Aiwurance  Co.  .  . 

Traders  Finance,  "A”,  pref . 

Do.,  '  B",  pref . . . 

Do.,  ’W't  <‘om . 

1)0.,  "B”,  corn . 

TrualH  and  Guarant<‘e  . 

I  nited  Amusement  “A” . 

1  n!te<l  Bond  &  Share . 

I  nite<l  Uorpuration  “A” . 

Do.,  *  B” . 

United  Steel  6' , ,  pref . 

Western  Grain  Unite  . 

Western  Steel  Product*,  com  . . 
Tleo.  Weat4)n  Foods,  England.. .. 

Wiilarda  Uhocolate . 

Wings  Limited  .  .  . 

Zellers  Limited,  pref . . 

Do.,  com . 


2V4 


170 

lU 


1 

1$ 

it 

330 

7 

75 

2 

lOo 

22 

12 


90 

120 


iH 


ZV4 

ao 


105 

18 

25 


$ 

40c 


Oil  Stocks 


i'A 


11)3 

n>T| 


327 

1965 


Supplied  by  A.  M.  Kidder  &  (’o 
Bid 

7Uc  I  \tlartic  Refining,  coin  .  22’i 

■J  li'*,  ■  Buckeye  Ripe  2  •  » 

4  y,  !  Eureka  fNne  Line  U 

IndiHuH  RijiP  l.ine  ,  ^ 

Int.  National 'I'tans  -'v 

2  $4  00b  .  Northern  Ripe  Line .  t'li 

*...  (  Ohio  Oil  .  .  10 


Southern  Penn . 

Southern  Pipe  Line . 

Standard  Oil  of  ('al. 
Standard  Oil  of  Indiana 
.Standard  Oil  of  N.J.  .  . 
'  rio'i  T ink  Car.  com 
I  mperial  O  1 

Inter.  Rele  com  . 

Soenny  Vacuum . . 


31  ^ 

4*4 


Canada  Staamahipa . . 

Canadian  Paf.  Hallway . 

Canadian  Pae.  Railway . 

Canadian  Pac.  Railway . 

Can.  Nat.  Rly.  (Dom.  Guar.). ... 
Can.  Nat.  Rly.  (Dom.  Guar.). . . . 
Can.  Nat.  Rly.  (Dom.  Guar.). . . , 
Can.  Nat.  Rly.  (Dom.  Guar.) . . . . 


Abltfbl  Pow  er  A  Papar  •  •  •  • 

Acadia  Sugar  Ref.  . . . 

Alberta  Pacific  Grain . . 

Ames  Holden  Tire . 

British  .\merican  OH «... . 
British  Columbia  P.  A  P. . . 
Britiah  Columbia  P.  A  P. . . 

Brown  Company . 

Canada  Bread . . 

Canada  C«!ment. . . 

Canada  Paper . 

Canadian  Cannsra . .  • 

Canadian  Cons.  Felt . . 

Can.  Int.  Invest.  Trust. . . 

Canadian  Vlrksrs . 

('onaoUdated  Paper . 

Consolidated  Prsas . 

(*umber1and  Ry.  Coal. ... 

Dominion  Coal . 

Dominion  Realty . 

Dominion  Sq.  Corp  . 

Dominion  Steel  A  Coal*  * .  < 

Dominion  Tar . 

Dominion  Textile . 

Donnacona  Paper . . 

Dryden  PiP^ .  .*.*.*.*•. 

Eastern  Dalriea . 

Famous  Playera. . . 


% 

JJ2 

c 

Jmii.  2.  1957 

4]4 

JDIS 

r 

Dec.  15,  1944 

8 

MSI.i 

c 

Mar.  15,  1942 

8 

AO 

c 

Oct.  I,  1945 

MS 

CNL 

Sept.  1 .  1951 

4^ 

JDIS 

CNTe 

June  15,  19.55 

6 

JJ 

CNL 

July  1.  44-6't 

8 

jni5 

r 

Den.  t.5. 4.5-50 

9415 

104 


99>s 


126 
102-  ; 
lOS’  j 
103 
\02'i 

10:. 
101 
11'  J 

*.•4 


801 ; 

106 

106 

lor.'i 

lOOh 

764 

72 

101 

90*4 

103S 

I03ti 

lom 

lO')***, 

108 

loriv^ 

»02 
lUlt^ 
107 
107  ti 

104)3 

66W 

I05t^ 

znl 


961^ 

106 

116 
I  !9*v 
H7I4 
loots 


Federal  Grain . 

Fraser  Companies . 

General  Steel  Warei. . . . 

Great  Lakes  Pi^er . 

Gypsum  Lime  A  Alabastine 
Hamilton  By-Prod.  Coke... 

Inter<4^Uy  Baking . 

Inter.  P.  A  P.  of  Newfid, . . 
Kingston  F levator  Co. . . . 

Lake  St.  John  P.  A  P . 

Lake  St.  Julin  P.  A  P . . . . 
London  Canadian  Invest. . 

Linton  Apartment* . 

Maple  Leaf  Milling. . 

Masaev-IIarris . 

McColi-Frontenac  Oil .... 

Mercury  Mills . 

Mersey  Paper . 

Do.. . . 

Minn.  A  Ontario  Paper. , . 
Metropolitan  Building. . . . 
Montreal  Apt .  ,  ........ 

Montreal  rott-ona . 

K  S.  Steel  A  Cost . 

Penman's  Ltd . «... 

price  Bros . 

Provincial  Paper . . 

Queena  Hotel .  ,  . .  • 

Railway  K&ch.  Bldg . 

Restigouche  Co . 

Rloraon  Pulp . 

fiimpsona  Ltd  . 

Smith  Howard  . 

Steel  of  Canada . 

United  Amueement.  ..... 

United  Gaa  A  Fuel . 

United  Grain  Growers. ... 

Wentem  Grain . . 

Windsor  Hotei . 

Wolthsusen  Hat . 

C— CsAida.  N«-K«v  York 


INnu.vTRiAL  BUNii.q 


4)| 

6)2 


It? 

4)4 


4)4 

6 

6 

4'4 

6 

6)4 

6 

6(4 


5' 4 

4(4 


..  8(4 

..  6(4 
..  6 
..  614 
..  « 

..  8(4 
..  6 

. .  6  JSO 

::  ItJ 
..  6 
..  Z 
..  5V$ 

..  5 

..  s 

..  ZH 

..  7 

Lotidaa. 


JD 

CNL 

June 

1. 19S« 

67 

8f> 

AO 

C 

Oct. 

1,  19.55 

mil, 

JD 

CNX 

xJune 

1.  1946 

88 

91 

JJ 

CN 

Jan. 

1.  1943 

103'; 

MS 

C 

Mar. 

1, 1945 

103 

I0.'i4 

MN 

CNL 

Nov. 

1.  1950 

!!.. 

99 

MN 

CNL 

Nev. 

1.  1950 

82 

8:> 

AO 

N 

April 

I.  1946 

5Di 

58!«, 

FA 

C 

Aug. 

1,  1941 

107 

no 

MN 

C 

Nov. 

I.  1951 

104 

JDU 

C 

June 

4.  1952 

98), 

101 

MN 

C 

May 

1,  1951 

101 

loas 

AO 

C 

April 

1. 1940 

100 

AO 

CL 

Oct. 

1.  19.59 

93 

<»7 

FA 

CNL 

Aug. 

1.  1947 

97H 

l(»0 

JJ2 

CNL 

July 

2.  1961 

52 

’>4 

JD 

C 

June 

1.  1949 

103 

106 

AO 

CL 

Oct. 

1,  1940 

101); 

108  '  i 

AO 

C 

Ort. 

1.  19.52 

1021) 

105 

MNta 

C 

May  1.5.  194.5 

112 

u:. 

AO 

CN 

April 

1.  194H 

48'i 

r.2 

MS 

C 

HepC. 

1.  19*55 

99 

102 

MNl* 

C 

Nov.  1.5.  |y,5l 

102 

104 

MS 

C 

Mar. 

1,  19,55 

106 

FA 

CNL 

Feb. 

1.  19.56 

78 

80  V) 

FA 

CN 

Feb. 

1.  1949 

98 

97 

MN 

CNL 

May 

1.  1949 

60 

JD 

C 

June 

1,  1951 

97)1 

100 

FA 

CNL 

Aug. 

1.  1949 

92 

96 

JJ 

CNL 

Jan. 

1,  19.50 

99 

102 

ADIS 

C 

Apr. 

15.  1952 

96 '4 

99 

AO 

CN 

Oct. 

1.  1955 

84 

87 

MS 

CNL 

Mar. 

1. 1948 

98 

MN 

C 

Nov. 

1,  1955 

99'i 

102 

33 

(• 

July 

I.  1948 

103 

3.1 

CN 

Jan. 

1,  1968 

102 

MN 

CNL 

May 

1,  1950 

101 

108 'u 

AO 

C 

July 

1.  1961 

58 

61 

.13 

C 

July 

1,  1961 

91 

t»4 

.ID 

CNL 

June 

I. 1948 

84 

88 

JJ 

C 

Jan. 

1.  1936 

38 

45 

JD 

CNL 

June 

1,  I'!4> 

47 

61 

AO  15 

CNL 

Oct. 

15.  1947 

99!,- 

102 

AO 

CNL 

Ort. 

1.  1949 

98 

100 

MN 

CNL 

May 

I.  19.53 

45 

60 

ID 

(' 

June 

1,  19,57 

96'4 

96'^ 

40 

99'  > 

M.S 

CNL 

Mar.  1.1949 
April  1.  4.5-50 

99^ 

42 

MN 

C 

May 

15,  1962 

99 

R'2 

J.I 

CM, 

July 

1 .  1948 

71 

74 

MN 

CL 

Nov. 

I,  1943 

102 

.1.1 

1  Nl. 

.Tuly 

I.  m63 

1'H 

7915 

MN 

CNL 

Nov. 

1. 1951 

no 

MS 

C 

Mar. 

1, 1957 

••TH 

99H 

MN 

CN 

M.y 

1.  1947 

101 

104 

MN 

r. 

Nov. 

1.  1947 

7g 

AO 

c 

Oct. 

1.  1942 

34 

FA 

CNL 

F«b. 

1.  1948 

97  U 

lOOH 

1  D8l 

CL 

June  80,  1942 

108  (< 

JD 

c 

Dec. 

1.  1951 

99 

loin 

JD 

c 

Dec. 

1,  1951 

102(1 

106 

JJ 

CNL 

July 

1.  1940 

108 

111 

FA 

C 

Feb. 

1.  1956 

97)1 

looH 

JJ 

CN 

July 

1.  1948 

102)4 

105 

332 

C 

Jan. 

2. 194$ 

92 

96 

332 

CNL 

Jan. 

a.  1949 

83), 

36  U 

JJ 

C 

Jan. 

1,  1943 

61 

66 

FA 

CL 

April 

1. 1943 

100 

— 

Invetlment  Tniiis 


♦BrltUh  Typa  Inveetor,. . ..... 

Fund.  Tnut  Share*  "A". . . . 

Do..  "B” . 

•Supervlred  Hharw  New . 

Can.  American  True) . 

Can.  International  Truat . 

('(■mmnnwealth  Int.  Corn,  .  . . 
♦Dlverelfled  Tru.t  Shares  ’'C",. 

•  Do.,  "D" . ;. 

♦Indepeiideni’e  Trust . .  . 

♦Quarterly  liirome  Share* .  . , . 

•I  nlt<^  Fixed.  . . 

•United  Insurani'e  Trtiet  .,. 
United  N.Y.  Bank  Tnut  ... 
Ol.lrlbutora  Uroup  lur. 

Nor.  Amer.  Trust  Share*  1968. 


Record  Exports  to  .\nstraIiA 

(.Htiiwa.  —  Canada’.s  ('xport.s  to  Att.i- 
Iralla  atiioiintiiiK  lo  £8,045,136  or  up- 1 
pro.ximatcly  $40,22ri,C80  in  Iho  fiscal  | 
.vear  I'lKloil  .Tone  30th.  1938.  grcally  o.x- j 
I  I'oxlod  the  total  for  iiny  fo'cvious  year 
ill  the  history  of  the  Irade  VielHeen! 
Ihe  two  I'oiint rie.s.  Iiu  ii'a.-e  over  llii- 
preceding  l  isi  al  year  was  £1,973,31  7  or  I 
,  more  than  329*.  ( 


Do.,  19,56 . 

Do.,  1968 . 


Anieriran  Deptwiior  Carp. 
♦New  Corn.  Tnut  Bhare*  Mt.. 

•  Do.,  Distrib . . 

•(•Id  (Corporate  Trust  Share,. . 
Calvin  Bullork  Issues. 

('snadlan  Invest.  Fund 

Elev.  Uight  A  Pow.  A" 

•  Do..  K" 

1)0,.  Volittg 

•Nation  Wide  Seeuriliea  ‘  'B". 

•  1)0.,  t  oting  . 

•U.S.  Funds. 


BM 

Aak. 

ao 

26 

Its 

5.50 

10. tl 

1i!61 

$.60 

t 

S.|9 

$.51 

4.00 

$  09 

$.70 

$.67 

.‘Sfc* 

X 

IX 

a.  43 

a  46 

.  2  98 

3.01 

.  $  .98 

2.97 

.  8.80 

2.70 

.  6.10 

6.80 

.  $.00 

4.00 

.  846 

2.49 

.  2.55 

2.6$ 

.  4.m 

4  .50 

.  I4)> 

15'* 

2  2  i 

2  37 

:»K 

1  01 

.  8.85 

W  95 

.1.44 

1.47 

WiniupEg  Stodu 

Stock  trad*  in  a*  at  Navamber  14th 


MIscrilanraHi 


Bid  Aiked 


Beaver  leiaber,  pref . 

97.60 

Do.,  com .  , . 

2.25 

2.60 

Corr.  Paper  Box,  com  . . . 

. 

2.50 

Creeceqt  Creamery,  pref 

a  • 

$12.00 

Dom.  Env.  and  Car,  prof. 

98.60 

98.00 

Do.,  eom . 

2.00 

2.75 

Federal  Grain,  pref . 

86.00 

27.50 

Do.,  com  . 

•  r 

2.00 

Reliance  Grain,  pref . 

.  •  •  . 

50.00 

United  Grain  Urowera. .  , 

7.00 

7.50 

Western  Brewerie. . 

.,  1.40 

2.00 

Weatern  Grain,  pref.  .  , . . 

. 

6.00 

Western  I’^teel  Producta. . 

9.25 

10.  BO 

Wings  Limited . 

.80 

.50 

wing.  V.  T . 

.30 

Biiiirance  Truet  A  Lwan 

Et«. 

Braver  Fir*  tn* . 

100.00 

Can.  Fire  In* . 

..  88.00 

85.00 

..  121V. 00 

Gl.  Weet  Lite  Assnee . .  . . 

..  810.00 

Home  Inv.  A  Slaving.  Aan 

15.00 

80.00 

Monarch  Lite  10'%  paid. 

24,00 

Nor.  Gan.  Mtg.,  pref  . , 

3.00 

North  Mtge.  part  paid 

2.00 

2  50 

Northern  Trust 

5  90 

7  00 

Sovereign  Life  paid 

17,00 

Traders’  Ruildlng  Assn  . 

82  011 

X  -  Broken  lot*. 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  18,  1938 


FOREIGN  AFFAIRS 
AGAIN  FACTOR  IN 
TREND  OF  MARKET 

Tone  Generally  Soft  DuriiiR 
Week  on  New  Developments  i 
in  Germany 

OUTLOOK  STILL  GOOD 


Heard  in  the 

Board  Room 


'■r'fUTK  IKouyli  It  Houiid;i,  arr! 
J  still  bullish  buciiuso  nutbiiiK  bus 


VALUE  LISTINGS  I  inter.  PETROLEUM 

MONTREAL  MARTS  market  trend  OCTOBER  OUTPUT 
UP  IN  OCTOBER  I - SOMEWHAT  LOWER 


ti  to  uiakp  us  bearish,  say  Jones  I  Gained  $409,607,533  From 


Hew  arc!  *.  Co.,  members  of  the  Mont¬ 
real  tjtoek  Jlxe'nange,  in  their  ciir- 
reiit  .illil-Wrelv  Ueview.  "On  this  roii- 
tiiient  the  broad  outlook  is  eui’our- 
aSiiia  to  a  desren  and  rctetition  of 


Previous  Month  to  $7,522,* 
804,303 


Business  in  U.  5.  Continues  fo  'ours^^ 

..  r~  I  I  •  ‘be  l.onilon  market  la  umloubt- 


THE  stock  markets  havo  been  i 
churnlnt;  nrouod  in  recent  bus-  1 
Blons,  following  fhp^  post-elcctlon 
onthuslasm  in  the  U.S.  w  hicii  ear- 1 
lied  prices  on  the  markets  of  this  j 
continent,  late  last  week,  to  new  | 
highs  for  the  year.  Out  of  the  i 
present  iicrlod  of  digestion  may  well  I 
develop  acme  further  price  rcces- 1 


Production  of  Peruvian  and  Co¬ 
lombian  Fields  Totalled 
2,891,061  Barrels 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 

IMPERIAL  OIL  LIMITED  THE  BANK  OF  TORONTO 


DIVIDEND  NO.  229 


Move  FovM'ard  and  Opinion 
Looks  for  ENtension  in  Re* 


ovHfOXJo  lieu  prices  on  uie  luarKeis  oi  tins  i  s;,ooi,vOi  Darreis  NOTICE  TO  shareholders  and  the  j  - - 

- -  continent,  late  last  week,  to  new  |  -  HOLDERS  OF  share  WARRANTS  Notic*  it  hereby  given  thet  a  Dividend 

SHARPEST  SfNrF  APRII  highs  for  the  year.  Out  of  the  in  MONTHS  ALSO  LOWER  NOnCL  U  hereby  given  that  a  semi-  of  Two  and  Ona-Half  per  tent,  upon  the 

_ _  present  licrlod  of  digestion  may  well  _  annual  dividend  of  twenty-live  cents^l. id  paid-up  Capital  Stock  of  this  Bank  hai 

<  .  1  t  .  1  .U  '•e'olcip  further  price  rcces-  international  Petroleum  Company  thmys^cr and  m«- half  been  detlered  for  the  current  quarter,  and 

becunticfc  lifted  and  traded  on  the  slon,  but  as  yet  there  has  been  no  I  inilted  renorts  an  outnut  of  "SOI  P*''  both  in  Canadian  currency,  j  the  soma  will  be  payable  at  the  Bank  and 

Montreal  Mo.  k  cxclmuge  and  the  indication  ether  In  the  action  of  ihe  barrels  of  crude  ofl  in  Ociober  bl^aT^y-Me"",'' o^Mt«^Ve  ^tTa’y  I  '‘"J 

Montreal  nirh  market  had  .a  total  markets,  or  in  (ho  action  of  busi-  jtg  fields  In  Peru  and  Colom-  of  December,  mjs,  m  resp.ct  to  th*  shares  '  f  record 


cdly  .iticmpiing  to  lel!  a  story  of  Muntical  stock  cxihuugo  and  the  indication  cither  In  the  action  of  ihc 
Luiuinan  as  well  as  domestic  con-  xinniro.-ii  .-nrli  h-.a  markets  nr  in  iho  action  of  hiisl- 


10  MONTHS  ALSO  LOWER  NOTICE  is  hereby  given  that  a 

annual  dividend  of  twenty- five  cents 
-  per  share  and  a  special  diabursem' 

International  Petroleum  Company  tinny  seven  and  one-half  cents  <3 
.imlted  reports  an  output  of  2.S91.-  fZAl";  tZJS  .‘'nd"M;:'t  the" 


Banque  Canadienne  Natiooale 


dine  apparcnily  was  a  icncwal  of  boyance 
uncertainty  iu  connect  inn  with  the 
iniei national  situation  resulting  from  ] 

tlie  -lewish  persecutions  in  .Nazi  tier-  fidjniv 
man.\  and  the  action  of  the  I'.S.  “'!■  i 

ministration  in  ■’leniporai  ily"  ' ccall- ' 
ing  the  ambassador  to  ilie  Keich.  ‘  1,.^. 
The  laiadon  market  and  foreign  ex  i, 

chances  have  been  showing  easiness  ,.^,bber 
and  there  has  liccii  some  sliadiiig  off  ' 


«  «  41 

Itoiniiiioii  Ktibher  Cu. 


which  has  curtailed  new  buying  of  stocks 


an  improvement  of  $656,822,497.  to  find  Ihe  going  difficult,  and  sell-  L„„jn  ,  '>oqfl4i<jo  in’ the  like  neriod  *'’*“*.:  .1  *’*  '".“'^1  *’^1- 

Of  the  twenty-one  classifications,  iag  again  developed  in  the  after- |  "a  decrease  ^  T  oV"  him";  Vy  of DITmEND  HOTICE 

only  two  were  lower  at  the  end  of  aoon,  this  lime  in  volume.  barrels.  I938.  NOTICE  is  hereby  given  that  n 

October  than  at  the  close  of  Septem-  -4s  the  marked  have  had  a  fairl^y  production  in  Peru  in  October  was  thJ'lsthTay'of ‘No«mt“  to%he°3mh'dJ"y  dividend  of  two  per  cent  (2%)  (being 

tici.  Oroup  met  eases  ranged  as  high  steady  use  s.ute  the  Munich  agree  i  n2,430  barrels,  against  1,235,120  in  of  November,  1938,  inclusive,  and  no  at  the  rate  of  8%  per  annum)  has 

as  20' f  m  the  case  of  pulp  and  pa-  ment,  much  of  recent  seiUng  has  Qjjjyijgr  19,37  and  1  070  457  in  Sep-  Bearer  share  Warrant*  wil!  be  ••split’  been  declared  by  the  Directors  of 

per  issues,  and  textile  and  clothing  come  from  professionals,  who  prob-  3938.’  Total’  for  the  10  .1  .  _ _  the  BANQUE  CANADIENNE  NATIO- 

stocks.  ably  hope  to  get  into  the  “a^ket  n,066.4oT  barrels,  Lf  ^5% '^d^ducirble^  ft“"ho“  Iource'’’on ‘aU  NALE  on  the  paid-up  capital  stock 


-fiinulate.‘=  replacement  fj^.^rcs  omitted; 


Diijc  h  Jicaviur  on  \\  t  «ui  me  .  ..  .  , 

,  .1.  .  1,1.1  ;  nncc-ruitini;  in  foot4\oar  lines  this 

durline.  with  alniu.'-i  i  .m>“. ^liari's  ' 

bcMnu  fumed  n\ iM  ilurMiu  ilu*  m  ;  sion.  '  *  .  t  ..  i  ,  » 

Meamime  bu.Mn.  s  ,1,  v  .  i, .pun  ills  ^  have  been  lower,  due  to 

comi.nic  fatoraim  .Arc:  dmg  m  '■•'■"med  ou  put  nl  new  motor  cai-v. 
••Iron  .\go”.  steel  nelN  ,!„•  I'.  '  ''"’f  ’"c  •'cmaiiri  i.^  for  new  rar.s 

are  l:kelv  to  nuoat;.,,,  ng  ra. her  iniui  replaeemem.-.  m-rea.sed 

.-rheduie.s  at  anmml  rale  nr  operatam.^  of  the  nmtor  industry  re- 

belter  Iimll  the  ,..„l  ,.r  lio  ,ear.  '•ently.  however,  have  nnproved  tire 

••,-\  furtbe,  ris..  in  H:.'  o,g,„  pedm- |  ^ ''cs,  and  brightened  prospcrts.l 
non  rate  to  63..-.'  ii„-  eountrv’s  "h''c  higher  mileg-.-e  use  of  modern  | 

eapaeiiy.  higliesi  :one,  .  .nlv  Detoher.  motor  car.-  Hitnuiate.s  replacement 
19.37.  acccjnipunted  b>  .  irougMi  in :  demand,  increased  demand  foi  inb- 
srrap  prices,  is  l.irgelv  ;i  reflection  her  hose  b>  mining,  laih, a.\  aud 
of  itie  more  rapid  eon.-umpt ion  of  otliei  iniln.-iries  has  hern  ii  fa\or- 
siecl  bv  ilie  aiitomoliilc  industry,” :  able  factor.  Higher  carloadiugs  has 
iho  publication  said,  ■  lioveriimcnl  addeil  to  ilemand  lor  liose  for  air- 
.spending  j.--  it  seiondary  factor  hut  I'rakes.  team  breakers  .and  other 
of  grnwing  iniportaiiec.  :  line.s,  wliilo  the  mining  industry.? 

A  eanva.s.s  of  economists  in  Wall  pircliases  of  rubber  materials  havo 
.-'treet  and  Wasliingtoii  duriijg  the '  eonsistentl.v  been  a  bright  spot, 
past  week'  wnii  prodiietive  nf  a  fairly  I  ^ 

geueral  opinion  that  business  rccov-i  Oicrseas  XcusprinI 

or\  is  based  op  a  .solid  foiindaliou  I.afcst  a\ailable  figures  indirale 
and  slioiild  eontiniie  into  next  Spring  that  newsprint  consumption  overseas 
at  the  earliest.  Ttie  ma.iority  of  (his  year  has  fallen  off,  coincidental 
Those  uIio.se  opinion  was  souglit  ;  jtli  more  .severe  dcciiues  on  this 
hesitated  to  look  further  forward  ;  courineni .  This  is  in  contrast  'w  ith 
than  6  montlis.  but  -ereral  expressed  rapid  inerea'se  iu  world  usage  of 
them.sclves  as  liopt  liil  tliat  the  i  c- 1  m-wspi  iut  in  recent  years, 
oovery  might  la.-i  for  another  2  years  f-k'feet  of  tower  overseas  demand 
or  niiji'c  ,  has  been  felt  by  the  Scandinavian 

\u(<)  I’roduetioii  (.ains  industry,  l  or  the  tirst  eight  months 

1-or  the  first  time  thus  year  auto-:"f  ‘his  year  Seandinayiau  'yorld  ox- 


yf'ai.  hrukors’  loans  to  the  value  of  all  pnrposi.s.  Uccent  amendments  barrels  in  1938  against  16*675 

Tiro  j^nlc?  have  b*=‘cn  lower,  duo  to  .stocks  listed  \va*s  O.'JT,  unchanged  inoorae  tax  law  make  moiitbs  of*1937 

re.iiieed  output  of  new  motor  cars,  from  ilm  previous  month's  figures,  such  transaciions  particularly  at-  poUo^^-lnc  are  Jnt.  Petroleum’ 


ershtp  certificate*  must  be  presented  with  j  of  rccord  on  November  15th,  19G8. 
all  dividend  coupons  owned  by  residents  ^  n. _ i 


all  dividend  coupons  owned  by  residents 
of  Canada  and  presented  for  payment. 


'I'he  following  tabulation  gives  the  luwum*^  viuuu  uh  n^-  - . —  - 

,a,„„  „t  „„  ,ho  wan  s?e'  ">«  ,>« 

imiikcts  by  gmups  of  industries  a.s  '  i„f,;,ence  of  such  two  years,  to  '  j  curne  Tax  Return.  To  enable  such  credit  j 

at  tlio  end  of  October,  with  compar-  has  been  und.i  ..  „  gethcr  with  cumulative  totals  for  to  be  claimed,  the  United  Stats*  Tax  Au- 

isons  for  the  previous  month  and  ‘■filing  lately,  as  there  na&  necn  re-  lO-month  period:  thoritie*  require  the  receipt  or  certificate 

the  end  <it  (>i-t,ibor  I0”7  laat  tbre  latlvely  less  evidence  of  pressurcon  I  u  r  .  .  of  the  Canadian  Commissioner  of  Income 

‘  ‘•''"^^li  '.annrl inn  markets.  However,  the  ^*."^^1,.  _rotal  Tax  for  such  payment.  To  obtain  .uch  , 


;  Lr.r>ot<.1lv  tr.  tov  Following  are  Jnt-  Petroleum’s  A  credit  for  the  S'Tc  Canadian  tax  80 

tractive,  this  .  ca  ,  P  J  ViicVioe  nionlhly  crude  oil  production  fig-  withheld  is  allowable  to  shareholder*  resi-  I 


nd  of  October,  1937,  last  three 


line.?,  wliilo  the  mining 


¥  •{■  ¥• 
Oterseas  Xcu  sprint 


idiislry.  For  the  first  eight  months 


Oct.  31, 

S»*pL  30 

Oct.  31 

1938 

1938 

1937 

5 

5 

i 

1  arm  Imp. 

14.797 

14,918 

13,556 

Auto.  Ace  . 

62.088 

37,505 

56,067 

Banks,  etc. 

326.702 

3  1  7,969 

320.805 

B.  Mel.  etc. 

1.557.520 

,578.407 

1,206.873 

Brew.  etc. 

160,789 

138,192 

1  56,944 

Con^truct. 

83,544 

80,123 

I  ood  Ind 

75.052 

67.914 

61,81  1 

Oold  Mine% 

380,099 

557.423 

504,130 

Ir.  .Steel,  etc. 

67.572 

64,381 

66,749 

Milling,  etc 

28,792 

26,827 

26.061 

Misc.  Indus 

l'^7.462 

196,095 

178.131 

Oils 

>*79,750 

049.640 

1,061,551 

F'ulp  A  Bap, 

180.!  17 

1  49.322 

197.626 

Rail.  1  quip. 

50,776 

2H,5Ih 

22,83  7 

()th4»r  Equip 

1  7  2.705 

156,195 

181,698 

Kelatl  Trade 

62.598 

55,061 

62.810 

T ex*ilr«.  etc 

106,886 

88.928 

1  16,954 

1  ran-.port 

'*6  126 

96.536 

13  1,224 

Utilities 

592,608 

57  1  ,3  73 

668,224 

Tot 

3.575.592  4. 995, 33  | 

5,095,730 

Ind.  Boiidn 

'63.502 

159. 

164.921 

Ijov.  Bonds 

1  .983.h29 

957,896 

1,607,330 

Ltfaiul  fot. 

7,522.804  7 

.1  13,196  6.865.981* 

-  Kcvibcd 

I  latlvely  less  evidence  of  pressurcon 
t'.anadian  markets.  However,  the 
traditional  January  rise  on  the  raar- 
kets--when  it  develops  —  usually 


far  as  can  tmw  be  foreseen  —  should 
04; 1 30  be  favorable  to  market  sentiment;  '<> 
661749  latest  news  serves  to  confirm,  ‘9 
rather  than  lessen,  earlier  evidence 
^(■,,,  that  this  continent  is  in  an  upward  Mar. 
'*71626  business  cycle  — aud  the  bull  market  Apr. 
^2.83  7  is  still  only  eight  months  old. 
a2  «?o  New'sprint  consumption  this  month 
i(jl954  is  increasing  well  .above  the  usual  Aur. 
31I224  seasonal  upswing,  after  a  temporary  sepi 


1938 

Peru 

Colombia 

Fotrtl 

Jan.  .  . 

1.1 10.764 

1.748,5/2 

2,868,366 

Feb.  *  . 

1.000.851 

1,479.904 

1,489,755 

Mar.  .  . 

1.248,339 

1,814,774 

3.063,1  13 

Apr.  .  , 

1,081,263 

t.616.684 

2,697,947 

May  .  . 

I.I  1  1.059 

1.804.1  1  1 

2,920,170 

June  .  . 

1,081,857 

1,810,049 

2.891,906 

July  .  . 

I.I  15,046 

1,803,143 

2,918.189 

Aug.  .  . 

1,11  1.339 

1.852.467 

2,963,806 

hepl..  . 

1,070,457 

1,781. 25  1 

2,85  1,708 

Oct.  .  , 

.1,1 12,430 

1,868,63  1 

2,981,061 

10  mo3. 

1  1.066,405 

1  7,5  79,586 

28,645,991 

Jan.  .  , 

1,263,598 

1,668,490 

2,932.088 

Feb.  .  . 

1.152,876 

1,617.441 

2,770,317 

Mar.  .  . 

1.272,864 

1,622.226 

2,895,090 

Apr.  .  . 

1.222.394 

1,660.469 

2.882,863 

May 

1.238.046 

1,678,580 

2.916,626 

June  .  . 

1,217,028 

1,724,173 

2,941,201 

July  .  . 

1,254,068 

1.682,102 

2,936,170 

Aug.  .  . 

1.246.305 

1.592,592 

2,838,897 

Sept-.  , 

1.206,569 

1.617,433 

2.824,002 

Oct.  .  . 

1. 235. 120 

1.81 1.759 

3,046,879 

10  moe. 

12.308,868 

16,675,265 

28,984,133 

If  not  available  at  local  United  States 
Bank*,  can  be  secured  on  request  from 
the  Company’s  office  or  at  any  branch  of 
The  Royal  Bank  of  Canada,  in  Canada. 
By  Order  of  the  Board, 

F.  E.  HOLBROOK. 

Secretary. 

56  Church  Street, 

Toronto.  Ontario. 


Company,  Limited 

Xotice  to  Shureholdors  and  the 
Holders  of  .Share  TVarrunts 


cm  rent  .'car  was  otaldislicd.  Friii- 
sumpiion  of  crude  ruhher  during  the 


,  price  iiuolcd  by  North  American  pro- 
r  ill,, '  diiccrs.  howc.ver,  the  Scandinavian 


TEXAS-CANADIAN 


ing  out  at  r^ford  lovels,  with  no  - - - - - _ 

signs  of  early  falling  off  in  view  of  n  p  A 

the  expanded  arniainent  programs  of  V«*  nOWer  4  Months  Wct  , 
{leading  nations.  Announcement  of  Off  Slightly  at  62  Cents 

terms  of  the  Anglo-American  and  _ _  ' 

U.S.-Canadian  trade  agreements  will  British  Columbia  Power  rnm  r 


moe.  12,308,868  16,675,265  28,984, IJi  NOTICK  ia  hereby  Riven  thal  a  bemi«  i 
--  ■■  --  ■_  annual  dividend  of  75c  per  share  and  a 

—  ^  t  epreial  disbursement,  of  50o  per  share, 

1,  C*  Power  4  ^^Onths  Net  both  m  Canadian  Currency,  have  been  de- 

^rr  t  I  ^  dared,  and  that  the  eame  will  be  payable 

ViJri  wllgntly  &t  62  Cents  after  the  Ul  day  of  December,  1938. 

^  in  respect  to  the  shares  specified  in  any 

Bearer  Share  Warrants  of  the  Company 
BritlSD  Columbia  Power  Corp.  re-  of  the  1929  issue  upon  presentation  and 


By  Order  of  tho  Board, 

CHAJILLS  ST-PIKRRE, 

General  Manager. 


FORD  MOTOR  COMPANY  OF 
CANADAJ.IMITED 

DIVIDEND  No.  44 

The  Board  of  Directors  has 
declared  a  cash  dividend  of  twenty- 
five  cents  ($.25)  per  share,  payable 
on  all  of  the  outstanding  shares  of 
the  company  on  December  17,  1938, 
to  shareholders  of  record  at  the 
close  of  business  November  26, 1938. 

D  B.  GREIG, 

Secretary. 

Windsor,  Onl., 

Novfnil«  7,  I9.’8 


remove  uncertainties  which  have  poring  for  October  profit  available  “'livery  of  coupon..  No.  50  at: 
hecn  holding  back  certain  important  for  dividends  on  the  class  A  stock  THE  ROYAL  BANK  OF  C/ 


inc,  "’ill  raise  ilie  'luota  vf  allow- h'‘Sli,  ' 

abie  export.,  to  between  .V.  and  .VV:  from  1937  to  1.3.bb3  tons  with  Sep- 

trorn  the  present  ratio  of  'I'lio  ?  '^.'-r.hubu- 

Aincncan  Fetroleum  Institute  c.stim-  “brup^  decline  in  S^t^^’beMUObab  1' 

ates  consumption  of  gasoline  in  -t'^  rr  n' nr-p-m 

U.  ii.  during  lOS’.i  at  approximately  : -I'can  'yav  ’and  Us  effect  on  ocean 
4'"o  above  that  for  the  current  >  car.  F  "'PPing. 

Export  copper  w  a.s  soft,  for  se' oral  .  . 

days  thi.«  week  hut  kept  above  thei  yP'^UOIl.s 


Third  Quarter  Net  of  $205,605  '^"°“,”“®  benefit  industrial  activ- 
.  SX/-.L  !  >’>■  tbis  coming  winter. 


Contrasts  With  $229,906 
in  1937 


And  the  I.. 


business  revival, 


was  more  than  offset  by  an  increase 
of  $24,286  in  expenses.  ,\et  income 


for  the  first  four  months  of  tlie  <jn  Ihc  30th  rlnv  of  November.  1938. 
current  fiscal  voar.  In  Del  21  tntnl-  The  transfer  books  will  be  closed  from 


AUU  cut-  1..  c.  OUOIUODO  figcai  V’oar  fn  Def  21  tntnl-  The  transfer  books  will  be  closed  from 

which  eXt  rfj  a  beneficial  influence  ,  .  70,,  't  co  v,'  ‘be  27nd  Hny  of  November  to  the  1st  day 

on  (  'Iliad, au  economy  continues  to  5b24.730.  equal  to  b2c  a.  share  on  necember.  i938.  inclusive,  and  no 
■  K  -i  1  .f  Qtroii-l»  and  vic-nr  1*^00,000  claSS  A  sSharcs  OUtstandinp,  Bearer  Share  Wariants  will  be  "split*' 


on  or  nftrr  the  tsl  day  of  December,  1938.  AW/il  A  f'ANAniAN 

iu  le.specl  to  the  shares  specified  in  any  rtliUIiVf" 

Bearer  Share  Warrants  of  the  Company  fFI?I  l?nitA1k!l?  PAlffTl  A  \rtf 

of  the  1929  issue  upon  presentation  and  lliLIll  lll/llll  LUllll  AIlI 

delivery  of  coupons  No.  50  at: —  _  > .  _ 

THE  ROYAL  BANK  OF  CANADA,  »*VIDENU  NOTICE 

King  and  Church  Streets  Branch,  NOTICE  is  hereby  given  that  a 

Toronto.  Canada.  dividend  of  One  and  One-half  Per 

The  payment  to  Shareholders  of  record  COIlt.  (IM%)  has  been  declared  on 
..I  the  close  of  businesa  on  <t>'  2 duy  ^  ^  ^  Company, 

o  November,  1938.  wnd  whole  shares  are  «  ,  ^  . 

represcnied  hv  registered  Certificates  of  payable  December  1,  19o8,  tO  SttlCk- 
the  1972  issue,  will  be  made  by  cheque,  holders  of  record  at  the  ClOSe  Of  busi- 
mailed  I  torn  the  offices  of  the  Company  jjpgg  qq  November  15,  1938. 
on  fhe  30th  dav  of  November,  1938. 

The  transfer  books  will  be  closed  from  By  Order  of  the  Board. 


Toronto  Bureau  The  Financial  limes  |  OH  LrilltlUidU  CCOUOIUJ  ,  C011LlDU8a  10  ^  f)00 

Toronto.  -  Texas-canadian  Oil  of  streugh  and  vigor, 

Corp.'.s  net  income  for  Ihc  third  quar- i certain  unfd'  oiablo  aspects 

icr  of  rho  current  calendar  ycarh'”'*'  railroad  problem  and  _ 


against  $867,423.  or  65c.  in  like  1937  during  that  period. 

nrrinH  Income  fax  Act  of  the  Dominion  ' 

^  ‘  of  Canada  providc.s  that  a  lax  of  5^f  j 

-  shall  be  imposed  and  deducted  at  the  ! 


GROFFREY  PURDY, 

Secretary, 

Montreal,  November  15,  1938. 


In  This  Issue 


Phelps  Dodge  and  .Magma,  and  in  i  cumiiiciid  retention  of  stocks.  Vn  ^ — 9.-106  in  Ifi.j,.  or  approximately  | 

both  cases  dcclaiaiiou  was  on  n ,  Au  addititiual  prop  supfiorting  the  ^  h*'’’  bhare,  and  net  income  of 
higher  scale  than  for  the  first  3  !  near-term  outlook  lor  business  aud  ■'i>0.S66  in  fhe  third  quarter  of  1936, 
quarters  of  the  year.  M’orld  copper' the  markets  is  seen  in  the  election  approxiniatel>  ,c  a  share.  | 


ministration,  with  the  elections  over,  .\o.  8  of  Series  "Y’our  Invest- 

will  liino  less  incentive  to  woo  busi-  men ts— Today” . 

ness  support.  Hie  definite  swing  to  Beatty  Appeals  to  Workers  to 

tlie  l  ight  in  political  sentiment  in  Act  for  Unification . 

the  Slates  does  much  to  offset,  as  a  Record  Ucvenues  Revealed  in 
cousiiuetive  force,  the  more  realis-  Budget  for  B.C . 


earlier  enthusiasm.  Readily  Taken  Up . 

Reecnt  nervousness  on  the  London  Trucks  Fanuot  Replace  Railways 
uiarkei.  which  more  closely  minors  in  P'rcight  Field . 


stocks  were  further  reduced  during  ‘  results.  Retention  of  selected  stocks  |  -Net  luemim  m  Hm  quarter  of  i,p,„-aisal  of  factors  engendering  Two  Dominion  Bond  Issues  Are 

the  month  of  October  and  ouiimt  was  ;  is  again  recommended  but  new  buy-  ^  1.'.>S  totalled  $204,098.  or  approxima-  enthusiasm  Readily  Taken  Up 

up  about  2.5'f  from  Scpiember.  ,  ing  is  not  advised.— Moody’s  Invos- 1  lelv  9c  per  sharc.  and  in  the  second  jjprcnt  nervousness  on  the  London  Trucks  t’anuot  Replace  liailwavs 

frodm  iion  of  eiecincily  m  the ;  tors  .Service.  | '''“‘I  ''’'' =‘Pn'‘«-''''>iately  8c  ,„;,rkci.  which  more  closely  mirrors  in  Freight  Field . . 

I.Ditcd  States  for  the  week  ended  tidieve  Unit  Hie  possibility  o!  a,  a  share.  Net  income  for  the  first  y^p,-goas  developments  and  trends-  Seek  a  Solution  of  Coal  Problem 

November  12tli  showed  a  gain  o'or  bcjir  market  developing  under  pres- ;  nine  months  was  equal  to  approxi-  it„p,„-taut  to  f  'anada’s  export  indus-  of  fhe  Dominion . 

»h»|*  ^.Jnle  week  of  hist  ,\vat.  this  rnt  rornlitions  Is  tniitt'  innotc.  liis-  -•<  pcrshair.  has  been  slightly  unsettling;  B.  C,  Business  Fears  Rcgimcn- 

nciDg  flio  seronri  stuT-^'ssive  wcoklyjin;;  hu.'iiK's;'  aftivitj  ,  creilit  condi- [  (  oiiiparatix  o  nuarierly  fi^iuies  fur  Ijut  as  yet  London  has  ffiven  no  faiion . 

gain  leporlcd.  lions,  aud  tho  fait  ih;it  iho  bull  i  Ifi.lh.  i:t:j7  and  ir*oS,  inoinding  ;;;rf>s.s  alarmin;;  signal,  aud  market  action  N'ickcl  Perfects  .\ew  Industrial 

fn  f  anadii  .ijihough  retail  busiiios.ji  markot  is  .still  lo.ss  than  eight  and  not  inoonio.  are  li.c^tnd  fij.  in  tii.n  h:i«  fonfirmoH  tipca-  T'«o  Afior 


(source  on  all  dividends  priyable  by  Can*  i 

adian  debtors  to  non-residcnlo  of  Canada,  j  DIVIDEND  NOTICE 

The  lax  will  be  deducted  from  all  divi-  [ 

“  th'  corpan”^^  £160^10  Companv 

will  deduct  the  tax  when  paying  coupons  I  ®  w  ^ 

«  to  or  for  account  of  non-resident  ahare*  |  fkf  PoilOflo  I  iltlifOfl 

holders.  Ownership  Certificates  mvist  ac*  UI  UilllllUuf  LllllliCU 

9  company  all  dividend  coupons  presented  ,  cuiaditc 

“  for  payment  by  residents  of  Canada.  twL.Aao  A  orlAKco 

Shareholders  resident  in  the  United  Notice  is  hereby  given  that  the  Board 
o  States  are  advised  that  a  credit  for  the  Directors  have  declared  a  dividend  of 
Canadian  tax  withheld  at  source  is  allow-  sixty-two  and  one-hall  cents  (62*40)  per 
„  able  against  the  tax  shown  on  llieir  United  share  on  the  outstanding  Class  ’’A  " 

States  Federal  Income  Tax  return.  In  or-  shares  of  the  Company,  payable  Dec. 

der  to  claim  such  credit  the  United  States  1 5th. 1938.  to  shareholder,  of  record  at 


English  Electric  Company 

of  Canada,  Limited 

CLASS  SHARES 
Notice  IS  hereby  given  that  the  Board 


au»l  tlio  fui  t  iluit  ibc  bullilfi  .h.  ip.j,  anr!  ir*oS,  including  gros.s  akirming  signal,  aud  inarknt.  action  |  Nickel  Perfects  .\ew  Industrial 


continues  tli.sapiniim mi:  aud  aciivii'  niiintli,-  idd  arc  important  factorst. 
in  several  Industrie.'^  was  held  up  by  i.-,,,,]  nioro  is  some  pu.-^.sibilily  of  a 


8I«.223  7  74.1  20  46‘),2 1  I 

.Net  Incntne  + 

l'M8  1917  |9,n 

5  «  , 

704. nng  I  qi,  .(i  I  ■)  y  ,41 


m  several  Industrie.'^  was  licid  up  by  j..,,,,]  nioro  is  some  po.-^.sibilily  of  a  '’lit.  and  ga.s  yAi.i..s 

tincertaiut ies  as  lo  the  terms  of  ilic .  .-^^tri'cctivti  iu  tip*  advance  iiitervcn-  Gross  Income 

trade  treaty,  bankers,  railway  cxccu- !  j  prior  to  mid- December,  after  Duertr..  rtia  I9»7 

fives  and  industriali.si.s  in  general  which  the  traditional  .laniiary  rise  ,,,  -.«,Vi  \ 

arc  optimisiie  with  regard  lo  Hie  ;„MiaIly  start,''.  -  -  ’’The  Tr.ader"  in  7m.i  ;  jv.'.bM  249  7  n  ! 

early  prospecr.s  The  repori  of  the  Jiarron’s.  ■  •  •  78oi587  299.796  1 

Imperial  Bank.  Hic  fir.'U  chaiterird  1  gcnerallv  higlicr  loiee  plane  for  '  - 

bank  sfatoinenr  to  hr-  i.s.cpMi.  showed  I  storks  is  looke.r  fur.  Industrial  re-  '  ^ 

aniodenife  gam  m  .ommercial  loans  j  ..f.verv,  we  helieve.  has  justified  Hie 

dining  the  tear.  .  i;4q,.|,-  pnce.-i  |o  date  and  siig-  '  ^  ''’y 

__  . .  broad  polii  >  of  retention  '••i  .  .  .  704. n9«  lo.-.ui 

Mexican  Power  Earnings  "cH  selected  stock.s.  —standard  22^;.)6  I 

Lower  in  L.atest  Report i  |,,  view  of  lUe  dynamic  updcrly-  586.711  581.658  3 

-  I.sitiiaiion  and  the  cuii.ddeiably  per-  '  Brior*  u.pr.ciaiion,  d*piciu>i 

Lower  earnings  for  Sepiember  and  i,,()  of  cousolidai  ion  just  expcrienc-  '"^'od  mron.r  taxo,. 

The  first  three  qii.'irlcr.-;  of  the  ya-ar  ..q,  (-oiitiiuie  to  aniicipale  a.  rising  .  '  - 

are  imported  hv  \Ic.xi(-an  Liulil  &  trend  in  the  stocl,  market.  Alainten-  Aflflil-innal  I  ietln..  I  I 
Power  i  n.  Cross  for  the  month  anee  of  fully  invested  positions  o  ,  ,  rJ*®  **OBie 

dropped  .$131. oOi)  to  $i)Oi,(;i'i  and  should,  therefore,  he  coiitiiiueil.  --  1  &  Indust.  Bldg  Prod 

piofit  .ifiei  exfien.'-t's  .md  depiecia-  j}r,,(,)<tnii-ii  Keonomie  Service.  _ _ 

Hon  declined  $92.0011  to  $101,808.  |  -  Addiiional  shares  of  Home  au 

1’"  '  ROTAI.  It.VXK  TX  I’AX.VI,  ZO.M-;  fi'Jsirial  Building  I’roducis,  Ltd.. 

Iao_.a94  from  $0,024,0.4  and  iirolii  of  been  afiproved  for  listing  bv 

$.1, a. ,2.184  eftnifiared  wiih  $l,i0i,.ei3  1  1  he  Loyal  Bank  of  t.iinada  is  clo.s-  hoard  of  manav'eniem  of  11,0  v 


ml  net  ineonie.  .ire  li.sied  as  fol-  in  that  center  has  continued  nega-  Use  After  Long  Research  ... 

^  lively  favorable.  Would  Have  Government  Buy 

'lit.  .\\D  GA.s  y,M.i,.s  -  (Ijq  Canadian  Pacific . 

'uHri*.  ''''’i9i8"‘”"''i9,-  Louisiana  Land  Earned  "Hints  to  investors”  for  Enquir- 

.1  .  .  ,  .  -..scv/i  224  589  iiy'st  10  Cents  Onare  drd  i^Uarter  Better  Business  Outlook  seen  by 

"1  ...  ;'>■>. 663  24'>’7i-,  r,6!'735  -  Barclays  Head . 

...  280,587  299.796  198.909  t.ouisiana  Land  &  13xploration  Co.  Railroad  Wages  a  Big  Factor  in 

■  '  81^7  3  ~7Tri;n'  ,,u  ,1 1  '■''P'i'l.’’  fw  Ihe  quarter  ended  Sept.  U.  S.  Prosperity . 

.Nri  incnm  f  profit  Of  $302,600  after  Bank  of  England  Note  Circula- 

'  19 ,  di  preeiation,  depletion,  lease  rent-  tiou  Back  of  Normal . 

3  ,  'V'’  ,91;;.  federal  income  taxc.s.  ole.,  equi-  Sees  Room  for  Expansion  in 


3  tax  authorities  require  evidence  of  the  de* 

I  duction  of  said  tax,  for  which  purpose 
.  j  Ownership  Certificates  (Form  No.  601) 

*  must  be  completed  in  duplicate  and  the 
I  Bank  cashing  the  coupons  will  endorse 
I  both  copies  with  a  certificate  relative  to  JJ 
I  the  deduction  and  payment  of  the  tax  and  , 

'  jelurn  one  Certificate  to  the  shareholder.  |  — 
0  ,  If  Forme  No.  601  are  not  available  at  lo*  ^  ai 
I  cal  United  States  banks,  they  can  be  ee  U 
g  cured  from  the  Company’s  office  or  the 
I  Royal  Bank  of  Canada,  Toronto. 

.  I  By  order  of  the  Board. 

‘  J.  R.  CLARKL. 

Secretary. 

8  56  Church  Street.  Toronto  2,  Canada. 

I4tli  November,  1938- 


the  close  of  bu.siness  on  Nov.  30th.  1938, 
AUBREY  MUNDY. 

Secrete rv. 

Nov  16th.  1938. 


Hollinger  Consolidated 
Gold  Mines  Limited 


)/.44i  t  vHh'nt  to  tbc  a  sham  on  2.077,449  Homo  Textile  Markel, 


'35.341  '24.797  .sii;irfpi  capital  stot’k.  ThisS  com-  Uayon  and  Silk  Industry  Has 

*  paif's  with  $r»lS.f)00.  or  17c  a  Record  Depression  Growth  .. 


^  MacKinnon  Steel 

Corporation  Limited 


Liiwpr  pnrning?  for  Sopir-mbi  r  ami 
Till'  fir.sf  ihrue  qii.'irlrr.-;  <if  tlu'  year 


586.731  581.658  383. <104  ■'iharfi  OP  2,994,000  shares  in  Sep-  Cotton  Textile  Mills  Await 

Rriorr  u*pr*ciaiioii,  d-picimn  and  teiuher  quarter  of  previous  year  anci  Terms  of  Trade  Treaty  ..  .. 

irdcr,.!  mron.r  taxes.  $318,000  Of  lOc  u  sliurc  OQ  2.977,449  Statistical  Review  of  Textile 

.  . . .  shares  in  quarter  ended  June  30,  j  Companies  Operations  ..  ..  1 


ROTAI.  ItVXK  TX  (  AXAI,  ZOMl 


in  1937. 

< ’ompii risnns  ti 


5^V>'  xiosj*  .... 
xProfit  .  ,  .  .  . 

9  months  gros? 
xProfit  .  , 

X-  Aft^r  rxp<fns<*R 


trend  in  Hie  .stoeli  market.  Alaintcn-  Addiiional  I  ictinnr  1938.  General  Decline  Marked  Trading 

anee  of  fully  invested  positions  .p  I  j  r»  *  For  nine  months  ended  Sept.  30,  {  Mining  Market .  13 

should.  Hierefore.  lie  eontiniied.  --  &  Indust.  Bldg  ProductS  Indicated  net  profit  (as  com- j  Trading  in  Over  -  the  -  Counter 

Brookmire  Keonomie  Service.  - -  piled  from  company’s  quarterly  re-  1  Mining  Securities .  14 

-  T'*lrtiiional  shares  of  Home  aud  In-  Ports)  was  $1,073,600,  equal  lo  36c  j  Statistical  Rccord  of  the  Week’s 

ROTAI.  It  VXK  TX  (’AXAI,  ZOXK  ^oslrial  Building  I’roducis,  Ltd.,  have  *'  comparing  with  $l,r>27, 200,  j  Security  Markets .  15 

iieeii  ai>|)ioved  for  listing  hv  tin.  or  .vie  a  share  for  fhe  nine  months  i  imlnvirv 

I  lie  l.oyal  Bank  of  t  aiiada  is  clos-  i.oard  of  inanagenieiu  of  the  Mont-  onded  September  30,  1937.  ! 

ing  two  liranehes  in  tho  J’anuma  ,o;,|  (  ■it,-|,  _  !  Beldmg  CorlicelH  to  |  Monarch  Knit.  .  10 

canal  /.one.  following  dcvelopmont  ,i„  at'  the  opening  of  huTinoL  TVAI.KEK  SCI.R’  PHXIKI)  ;  "clan esc'.  !  1 1  j  Om,  "sTnU  :  li 

"f  IK  w  -,ov(  I  miieatal  iigul.itions,  to  du  llnirsday.  Nov.  17.  The  listing  H  c.  Hatch,  cliairman  of  the  board  i  Can.  Converters,  it.  Penmans.  ...  to 

wnieh  Hi,,  h.-ink  did  not  wish  to  .no-  c.v  ers  r,,ii(Ml  addiiional  shares  of  $1  of  Hiram  Walkcr-Goodcrham  &  !  ^ial  It  mve7Le”siw'’’'  I2 

(Tdr.  2\«9unlm;^  to  lio^iri  offirt'  offl-  imr  'ri,. ......  .  .  *  .  *  .  ,.*  .  . . . . .  ai . . _  L.osmos  Impenul  I  )  Kiverside  hilk  .  12 


(  DIVIDEND  NOTICE 

4^  Nuticr  is  licrcby  $;»v*rn  that  a  dividend 
of  one  and  three-quarters  per  cent 
^  (  ' '\ '7  )  has  been  declared  on  the  7% 

10-12  Cumulative  Sinking;  Fund  Redeemable  Pro- 
r  ferred  stock  of  MacKinnon  Steel  Corpor- 

^  -.r,  ation.  Limited,  payable  December  15th, 

•  1938,  to  shareholders  of  record,  on  No* 

vember  30th,  1938. 

,  I’l  This  18  a  payment  on  account  of  ar- 
5  rears  of  preferred  dividend. 

,  15  Order  of  the  Board  of  Directors. 

j.  C.  SCORER. 

Secretary. 

10  Montreal,  November  I5th.  1938 


DIVmEXD  XUMBEK  312 
'EXTRA  DlVIHEXl)  XUXIBER  40 

A  regular  dividend  of  1%,  and  an 
extra  dividend  of  making  2%  in 
all,  have  been  declared  by  the  Direc¬ 
tors  on  tho  Capital  Stock  of  the 
Company,  payable  on  the  2nd  day  of 
December,  1938,  to  shareholders  of 
rccord  at  the  close  of  business  on  Ihc 
18lh  day  of  .November,  J938. 

DATED  the  1 1th  day  of  November, 
1938. 

I.  McIVOR, 
Assistant-Treasurer 


>..155.59  1  (,.624.074 

I  .'>32.184  1.766,7  43 


Name  Your  Scotch 


‘.T'V-’  Ih'  .'  l  "  .'  "h '  '•’'*  total  of  Worts  Ltd.  has  staled  that  there  was  {  [/'“(^^“Vexure"'”'  11  .Sunfiold'  Ltd. 

ri.ii.s,  inr  iTiciiKlU's  riost'd  iiavo  ,sharos  listed  and  issued,  mil  dq  foundation  whatever  for  the  re-  Dum  Woollens.  I2  Supersiik  Mos. 

t»een  ndvitDolN  ^tiiiall  rtud  unimpoi-  of  an  authori/.ed  eapital  of  1,000  000  port  that  the  share.s  of  the  company  Carpets  il  Wabasso  .  . 

-am,  .shai^s  of  $t  par  value.  would  ho  split  1-for-l  and  that  the  u  !  11  Mdl 

_  ' company  adv  i.se8  that  at  a  split.  ?>'OCk  would  be  placed  on  a  Mercury  Mills  10  I 

me, 'ting  held  on  .Nov.  12  la.st.  share-  dividend  basis  of  81.2,-,  a  .sliarc.  Tho  Investors’  inde.x 

J  holders  confirmed  by-laws  authoriz-  report  came  from  Cnited  States 
A  4 _ ■  -'IK  ail  application  for  the  i.ssue  of  sources  !  Anglo  Csn.  0.1  .  5  j  Home  &  Ind.  Bid; 

lir  Scotch  “’"''"-i -  i;;:-  Sil:,”?;:."-"'- 

creasing  the  capital,  and  the  applica-  Hnininion  Stores  Sales  .  .  .  7 1  jnt.  Nickel.  . 

Hon  for  an  order  changing  the  cor- 1  .  r  1  'p''’d-  '  ’ 

Poration  name  to  .Nu-Wa.II  Industrie.s.  *  Off  10*/f  III  Fouf  Weeks  j  Tp 

Ltd.  Applicatii.in  is  also  being  nilldei  — Can.  Bronze  .  .  7i  Moore  Corp. 

to  (he  Ontario  Scciirifie.s  Coininis-i  Mali’s  of  Dominion  Stores  Limited !  C.-m.  Car  .  ■  J  NRd.  L.  &  p. 


Did.  AppItcaDun  is  also  t)rjng  luadoi  — -- —  Can.  Bronze  .  *  7  j  Moore  Corp. 

to  (he  Ontario  Scciirifie.s  Coininis-i  ^ales  of  Dominion  Stores  Limited !  C.m.  Car  .  ■  J  NRd.  L.  &  | 

sionor  to  qualify  sale  of  a  further  |  for  the  11th  period  ended  November  ’  7 


”  ■  '  quarterly  dividend  of  .$D62’a  ptfr  Share, 

IllTCSflOrs’  ln(l6X  period  ending  November  30th. 

1938,  will  be  paid  December  15th,  1938 
Anglo  Can.  Oil  .  5  j  llonia  8t  Ind-  Bldg  16  to  Shareholders  of  record  November  30th. 

Bank  of  Canada  8  Imperial  Bank.  .  5  1938. 

Barclays  Bonk  .  8  |  Int.  Pete  .  ,  16' 

Brazilian.  .  *  .  7  ;  Int.  Nickel.  .5,7  Order  or  the  Board. 

rm‘  ■  ■  7i!"».  F  WILLIA.M  H  MARSH. 

Bldg.  Prod..  .  .  /  Daura  Sccord.  .51 

Can.  Dniriei*  .  *  3'  Mex.  L.  &  P.  ,  l^l  Secretary. 


(erred  dividend.  FALCONBRIDGE  NICKEL 

nf  the  Board  o(  Directors.  MINES,  LIMITED. 

Sycretarv.  STREET  WEST.  TORONTO 

.vember  15th.  1938  vrvrir-i 

_  NOTICE  IS  HEREBY  GIVEN  that  a 

dividend  ol  7^0  per  sh,ire  lias  been 
^  ,,,  ^  i  declared  by  the  Directors  of  Falconbridse 

(AN^Wie§-.CAitE  CoMPANj  iJSln’tv;  kr'iiti, 

_  1938,  to  shareholders  of  rccord  at  the 

close  of  business  December  8lh,  1938. 
%R£D  DIVIDEND  NO.  .19  By  order  of  the  Board. 

_  N.  F.  PARKINSON. 

,  ,  Secrelary-Treasurar 

hereby  given  that  the  regular  November  I  I  th,  1938. 


PREFERRED  DIVIDEND  NO.  39 


. : . oair  in  .1  Miriucr  lur  lue  inn  vhuvt*  rMn*ii»T5Pr*  Gas 

65,000  shares.  .5th.  1938,  were  $1,345,417.  This  com-  Convey'^  Equip 

- - -  — . . .  pares  5\  ith  $1,498,566  for  tho  corres-  Distillers  Corp. 

Shawinigan  May  Tin "1"'  ^  olZ  Rubb«* 

5  .  D  e..  crease  of  10.22'r.  sioxe»  . 

txeport  rroritS  Total  .sales  for  the  11  periods  are  Dryden  .  .  . 

Close  to  1937  decline  of  $886,072  or  Gl  P“P- 


I  j  Noranda.  .  7.  |6 

’  Pac.  P.  &  W.  .  5 

7  I  Shawinigan  -  ,  ,  ! 

5  Steel  of  Can.  ,  ,  7 

16  Texas  Can.  .  .  |6 

e  Gnit.  Fanners  .  8 

5  Walker-G.  8t  W  16 
I  Wilsil  Ltd..  .  ;  16 


GEORGE  WESTON  LIMITED 


WHITEHORSE 

SCOTCH  WHISKY 

iilsti&ecl  Ut^edt&H£( 


(Continued  from  Page  1) 
ed  at  84  cents  a  share  as  against 
9014  cents  a  share  for  the  first  3 
quarters  of  1937. 

For  the  third  quarter  net  reve¬ 
nues  s'nowed  an  increa.se  of  more 


5.3'y  from  the  corresponding  period 
of  1937. 

Company  Meetings 


Mining  and  Oil  Companies 


h‘‘''^O00o‘‘  -e"  bA■ne1'ai1oeo^!ng^n%^M“ 

than  loO.OOO  over  the  coi  i espunding  ue.stUiy,  Noveml'or  23r(i  at  2.30  p.m.  I  CcVtc  D'Or  Syn. 

period  of  last  year,  representing  an  -  Eldorado  .  . 

improvement  of  about  2Va  cents  a!  /.’(//lA-  of  Unnlrcal,  annual  general  -  • 

share.  The  better  net  results  for  the  I •"“'’-'■‘'a-  on  -Monday,  Dc- > 

:  quarter  were  show,,  in  the  face  „f  : ‘■^ml.ei- 5H.  at  noom_  |  Golden  rrmoy 

about  $67.00,)  in  gro.ss  rovenuos  and  j  Prorincint  nn„l,  of  Cn.oula.  annual!  ',odeUr'’‘""  . 

■  wer,'  due  to  lowei  cost  of  imrehased  j  mpp(ii,o  of  .«bareliolder.s  in  Mont  real  i  g^rry  Gold.  . 

power  and  reduced  Dxecl  charges.  ou  ■i'liiuj.da.J',  J.anuary  I2th  at  noon.  I  Karl  Springer. 


Algold  ....  14'Leitch  Gold  .  .  |3  15th  day  of  December  1938. 

^;"nT(iew'".-  .•  :  I3  !  M.r*<^o)dn"e.da  '.'A 

B.E.A.R.  ,  ,  -  (  I  MacCrexor  Pore.  13 

Bulolo  ....  13  McL.  Cockshutt  13  ...  Assi.sla, 

Baghdad  Larder.  14  Nor.  Canada  .  .  14  Toronto,  November  1 5lh,  1938. 

Buffalo  Ank.  .  .  13  Ossian  Cold  .  .  14 

Burroutih  L.L.  .  7  Perron  Cold.  13 

Capps  Gold.  .  .  14  Preston  E.  Dome  14  RI-’IHVA  I’HH  Fit  OCTI'I  'I'  I’l* 

C<->te  D'Or  Syn.  .  1 4  Pl„cer  Dec.  .  .  13  1  UH  I.K  HI  II  I  I  II 

Eldorado  .  .  .  -3  Raven  River  ,  .  13  Itegiini  —  IMwcr  output 


7  I  Common  Quarterly  Dividend  No.  36  shareholders  of  re> 
g  NOTICE  IS  HEREBY  GIVEN  that  a  -938. 

^  dividend  of  Twenty  Cents  (20c)  per  By  order  of  the  E 
^  share  has  been  declared  on  the  common 

stock  of  this  company,  payable  on  the  ^ 

2nd  day  of  January  1939,  to  shareholders 

of  record  at  the  close  of  business  on  the?  Nove'mber  14th,  1938. 

3  15lh  day  of  December  1938. 

4  By  Older  of  the  Board.  «  .  , 

I  w.  H.  KEMP.  Beattie  Cold 

3  Assistant  Secretary.  25  King  Street 


CANADIAN  MALARTIC 

GOLD  MINES  LIMITED 

Z5  King  Street  West,  Toronto 
DIVIDEND  NO.  4 

NOTICE  le  hereby  given  that  a  divi 
dend  of  3  cents  per  share  has  been  de¬ 
clared  by  the  Directors  of  Canadian  Mai- 
artic  Gold  Mines  Limited,  payable  in  Can¬ 
adian  tunds  on  December  20th,  1938,  to 
shareholders  of  record  December  Slh, 


1938.  - - 

By  order  of  the  Board. 

H.  WHITTINGHAM. 
Secretary-T  reasurer. 


4  River  ,  .  13  llegimi  —  IMwcr  output  f,,r  tlio  jm.-it 

II  -3  iiino  iiuinths  in  Hcgiiia  was  7.34  iio, 

13  Sh^rral  •  '7I  I'VIU  groaloi’  Hiaii  during  tho  first  nino 

MsteVPal."*”"-  , I  '»'•-»  I'-  "f  '-I--  ---  "  <•■  <•  41. 

13  I  .Sullivan  ....  i3jlLi.0.>()  Uilowiitl  liours  this  yoar  an-l 
141  Upper  Seine  .  .  13  k'S..30L’.970  k.w.li.  last  tear.  For  i  ho 
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Beattie  Cold  Mines  Limited 

25  King  Street  West,  Toronto. 
DIVIDEND  NOTICE 
Dividend  No.  5 

NOTICE  is  hereby  given  that  a  divi- 
[  dend  of  5  cents  per  share  has  been 
declared  by  the  Directors  of  Beattie  Cold 
Mines  Limited,  payable  in  Canadian  Funds 
on  December  20tli,  1938.  to  shareholder., 
of  record  at  the  close  of  business  on  De- 
ceinber  Slh,  1938. 

By  ordffr  of  Ihe  Board. 

I  IL  WHiTIINGHA.M. 

Secretary  Tre«»urer. 

November  15th,  1938, 


